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Individual 

Investment 

Requirements 

No  TWO  persons  har^ 
quite  llic  eamc  cir¬ 
cumstances  or  ohlii'a- 
tions  to  consider  in 
managing  their  invest- 
ment  affairs.  If  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require- 
ments  of  individual 
clients. 

I 

Tnquirief  arf  invited  at 
our  Branch  nearest  to  yon 

A.  E.  AMES  A  CO. 

UMITED 

Buttntu  EsUbliilttd  1889 

MONTREAL 

Taranto  WInnIpac  Vaneouv.r 
Vteteria  Ntar  Yark  LanSan.  Eng. 


At  the  Looko,It~]  Says  Debt  Adjustment  Plans  CAR  COMPANIES 


AIRD,  WILSON  SAY 
UNEMPLOYMENT  IS 
URGENT  PROBLEM! 


Might  Well  Now  be  Modified  ARE  TENDERING 


COPPER  HOLDS  UP 
DESPITE  REMOVAL 


President  of  Western  Assurance  Company  Suggests  That 
•  Recovery  in  West  Indicates  That  Adjustments 
Already  Made  May  Have  Been  Premature 


. -  In  how  far  has  ihc  rist-  In  iho  priro  of  wiicaf.  live  stock  and  a^ricDl-  of  7,000  Cars  Uutpul  Ljmitauon 

Leading  Bankers  Call  Foti  imi.!  m’-ooucIs  .criirrnll.' ,  with  incroHs^cd  i>rnduciion  of  mlucrals.  tinihcr.l  - . —  I  -  - 

Check-Up  on  Distribution  |  cir.,  restored  W'csirin  rrcdii?  To  wlitu  rxteui  nto  ftirtltor  drastic  meas- I  VALUE  OVER  $20,000,000  NORANDA  AT  RECORD 

of  Relief  '  In  tlic  .'uJjnsinieni  t»r  public  and  priMUe  dehts  necessary  fo  !T.siote|  - —  !  wy  •  ^  £  r\ 

leieriit?  Or  has  ihe  reco\erv  i-er ordc d  alreadv  imiicatod  that  adjusimenfs  j  Would  Mean  Business  About  3  Resumption  of  Opera 


ON  BIG  ORDERS  OF  RESTRICTIONS 

Enquiries  From  Two  Roads  Un- ,  Moved  Up  to  New  Recent  High 
derstood  to  be  For  Total  |  in  Face  of  Abandoning  of 
of  7,000  Cars  |  Output  Limitation 

VALUE  OVER  $20,000,000  I  NORANDA  AT  RECORD 


TO  CONTROL  BOOM 

Serious  Danger  to  Capitalist  Sys¬ 
tem  if  Lessons  of  Recent  Past 
Do  Not  Prevent  Future  De- 


'^  .UAT  UTictuploynirni  relief  and  all 
(Jiat  it  huplies,  cciinnmically. 
socially  rind  Jinancially.  !)i  perhaps 
I  hr  moat  pressing  problem  before 


j  made  lia'o  iiecti  nniioressai  ily  sevei’e  on  rredtrors?  These  questions  may] 
1  well  bo  ash'd  m  \  lew  of  siiilenients  made  at  the  annnal  nieelitie;  at  Win-, 
.  uiptv  of  the  Western  llmpiio  I.ife  Assurance  I'onipany  by  the  prcsirieni.j 
U.  U  I'rat':'.  K.i’  :  be  said: 

■'Tb'’  f.ifi  that  wheat  priei's  alone  show  an  increase  of  over  40';,. 
within  il.io  )ias!,  vear  and  appi oximalely  llOdr'^  from  the  depression 
low  piices.  wotibi  seem  to  indicate  that  inanj  of  the  ad.instmenis 
Hlroady  made  ha\e  been  iiremainre,  and  that  the  lime  has  now  arrived 
V  ben  .aovrruniental  am borities  should  consider  the  modlftoatiiTi  "f 
j  aei  i  \  it  or  iliar  iiatnie.  In  fuel,  a  flianite  in  viewpoint  on  r'le  par; 

!  of  all  flu'si  d(Mlin«  wiih  sneli  matters  is  now  needed.” 


Times  That  Placed  in  Sep¬ 
tember,  1935 — Profitable  Pe¬ 
riods  Assured 

hi  eonnecflon  with  the  eqnipniem 
pijirhases  of  the  fanadian  Vaeific 
and  Canadian  .Vnticmal.  arranco- 
nirnts  for  the  financing  of  which  are 
nndersiood  lo  have  been  arraivycd 
with  the  federal  tcovcrnnieni.  The 


..•ofially  rind  jinancially.  .s  perhaps]  ,  .  ,  '  .  ,  ,  Financial  Times  niirtrrsiands  that  ,,1!,,..,,  !■„ 

the  most  pres.si,,.?  problem  before!  "r  have  been  asked 

'  ,  ...  ...  -  »Donr\  (>r  .liniies  Street.  rhey  are  the  eonsiftercd  i(»  tcTider  on  a  total  o*'  700A/-iir<^  .  ^  MKf>p 

the  countr.v  today,  atid  tluil  Iberc  ts  i  opmnti  of  th*’  bea'l  of  of  W  estern  Canada'.s  own  finaneia'  liirfiiu-  I.aoUin,::  anv  indirai  inn  as  to  the 
.a  ilaiitrer  that  the  rr.i  of  prosperity  lien.-,  nbo  ba.s  been  in  a  posiiion  to  weigh  the  variou.s  factors  bearing  protKirtion  of  various  typos  of  red!  .V'^ 

upon  which  Canad.i  is  iim.v  entering  '''*  fiuiineial  problems.  I'hev  lend  to  ronfirm  the  appreiicnsiou  ing  stock  represented  in  these  cn  l^''”'' 

may  become  a  liooni.  to  bo  fed  Lowed  ■  ryncral  debt  adjustment  tirogram.''.  ra'her  ouiries,  it  is  diffieuli  to  make  anv;  ■'he  nevi 


tions  at  Sherritt  Gordon  and 
Waite-Amulet  —  Aldermac  a 
Beneficiary 

T'lioiito  Uureiu  Thr  t-'ie.incial  Time* 
Toronto  —The  priro  of  r\|)ori  eep-  ^ 
per  advanced  over  li.alf  a  «ent  a 
pound  at  mid-week,  rraicliiiig  l.taj 
ernts.  a  new  peak  for  the  jiast  .'lev 
era!  vetirs.  I’ersisient  world  demand, 
ascribed  to  fovvered  visilile  sll^■k^  ' 
expanding  industri.il  requireme.n' s 
and  liuropean  re.innameiil  in  th'? 
Itist  four  months  has  sent  the  priio 
of  the  moral  i(i  ilie  liiglie.-t,  level 


by  ipevilable.  deprr.s,-jion,  if  ibe  e.\-  j 


of  iliose  wlio  liave  fell  iha',  rencral  debt  adjustment  tirogram.".  ra'her  ouiries,  it  is  diffieuli  to  make  anv;  'ho  tievv  higli  price  for  repper 
tiiaii  ihc  consideration  of  individual  eases,  tend  to  undermine  the  iinaneial  infeliigcm  estimate  as  to  what  iliej"'"  undoublodly  mean  tlio  re-optii- 
mo:  nIi'  of  tli"  wliole  peuple  because  iiublle  bodies  and  individuals  feel  I  dollar  v oliime  of  i lii.s  biisiue.ss  migbi  I vai'iotM  high  cost  producers 


pcricnccs  of  the  recent  pa.si  ate  not  iha;  all  ^sliouid  be  aeeordi  tJ  the  eonsideration  extended  to  the  few  — it  j  he.  I'ipurin.g  on  betw  een  fio  and  m  diftercul  parts  of  the  world.  Co]!- 1 

employed  to  i«ifcguard  Mie  futiii'e.  aiT  boiiig  diffieuli  alwavs  to  druv.  the  lire  bctvveen  willingness  to  pay  and  j  of  llie  ear  refiijirerneuis  lieiiig  froiulii  I’y  eouipanics  operating  under  ilie| 


Jlbiluy  t.'i  p;iy.  + -  --  - - - 

Urferring  'to  the  :  inking  demon- !  ^yDO|I»j|  CIIAU7 

titration  of  ilic  reeuperative  powers  |  Ii  j  rAlJ  If  J  III  ^nllW 
o'-  the  W  ost  as  one  of  tlie  mam  feat-  j  '*  *  *  UUtTI  I  V  Ull  V 


•parallel  features  of  the  r»re.sidPUTin!  'omi'  .'  '  pai .  -t 

addressc.s  delivered  liiis  wcik  be  it"  .‘'liking  demon- 1 

Ltinium  of  flic  Tocupcr.'itivc  poMcrs! 
fore  two  of  Canadas  most  imponaiu  o'-  the  West  as  one  of  tlie  mam  feat-  I 
financial  institutions  -  -  the  Koval  urcs  of  irttitJ.  Mr.  Crai.g  .stiid:  i 

Hank  'C'f  Canada  and  tlie  Canadian*  ".Vew  discoveries  in  miucrals, ' 
Bank  of  Comrerreo.  And  it  is  of  in-!  oil,  and  ga.s.  and  greatly  in-; 

,  ,  J  .  .1  ,  .  1  •  ;  crea.srd  prodnciiou  in  tlie  lunilior , 

’  and  lulling  industries  ol  British 

niricaucc,  to  uotc  that  these  arc  the  j  Columbia,  have  all  eonu  ibiited  to 


NET  EARNINGS  ON 
COMMON  SHARES 


car.s  and  ibe  liala.nee  made  uii  of  inlCMiaiional  reMrleiioii  agreeninit  ■ 
gondola  etir.?  and  passenger  equip  '  tmiiouneed  on  Wednesday  that  alii 
ment.  if  will  prohablv  mean  between  >'<’«•  rietions  on  produeiion  of  the  red 
JCO.OCd.OdO  and  $2s.fin0,0rH>  dollars  <»ylal  h;id  been  removed  teinporar-' 
viorlli  of  orders  to  ho  divided  be-  yffeetive  .tan.  I4lh.  I.lmilation 
tween  the  i.ltiee  lar  eomp.inirs  at  ouijitit  will  become  effeetive  again  i 
this  time.  vvlien  neressarv,  the  anuouneenicnt 

Busines.s  of  .•Jiieli  dimerislons  will  stated  'The  copper  i  esfnetioti  . 
ensiire  aotivc  londilions  at  the  plants  agreenienr  applies  to  produeiion  ml 
of  ilie  vtirions  ear  companies  for  the  F.uro|ie.  Africa.  Somli  Vmerte.i  and 


Wc  rccomvxcyid 

Industrial  Acceptance  i 
Corporation 

4%  Notes 

roQTcrtible  into  C'uuiuton 
Stock. 

Dne  January  2,  1962.  | 

PRICE:  100  and  Interest  i 

Thr  above  aecunly  is  a  fir®!  charRC  < 
againsl  carninjjs.  Intrrcst  rrqutTr-  * 
nvjntn  were  covered  In  1936  over  | 
five  times.  It  i»  estimated  lhal  ; 
the  earnings  in  1937  will  npproxi-  1 
mate  si-x  limes  interest  charge*.  i 
In  addition  to  Ibis  security,  the  ; 
investor  will  share  in  the  prosperity  \ 
of  the  company  through  the  con-  \ 
version  feature  which  is  allraclive.  ! 


view.s  of  the,  doyen  of  Canadian  I  this  rticnvery.  In  spite  of  drought  For  Firsf  Timo  Sine*  IQTl  Will  I  ibis  year.  The  equip-  <  anada.  l.nited  Slate.-  oiirptii  is  not, 

banking.  Sir  .lobn  Aird.  who  is  re-  ,  J'”;'*,';*  After  All  I  ^’.h’The  n'n.wi.ai’  Sin™'’of  ’"ludiStivo  ..r  ,h..  re-mvakened  in¬ 
uring  after  passing  ilio  four-scot  e  j  briugm"- very  tneicrc  croti  re  Charges  , 'he  Bennett  p'vvernmeint  at  Oilnvva  j 'ercsi  in  eopper  .-•locks.  .-Iiarc.s  of! 

milestone,  and  Morris  W'.  Wilson,  the  j  n,rn.s  in  a.  ronstderahle  area,  the  "-ore  reported  at  thar  lime  to  have  |  base  meial  iijsues  moved  into  mu.  h  , 


;  outstanding  reprceenlalivc  of  Ihc  |  better  priee.s  and  the  highest  average 
'  younger  group  of  bankers.  Further,  j  grade  wheal,  in  the  history  of  the. 
!  Ilic  difficiiiies  involved  in  uncmploy- *  Poniinions  devolniiod  an  Incicased 
I  J  ,  I  total  value  of  Ifioij  field  crops,  and 

Imcut  rclicf,-and  relief  may  be  em-  agrb.uRure.  the; 

!  phasized  rather  Ilian  uuotnplojTncnt  i  largest  doiuetsscd  iTidlJ.st^^■  iu  (  an 


REDEEMING  BONDS  ■a  value  of  seven  to  eight  niillirin  |  Itigher  ground  on  itie  Toronio  .'4ioek  i 

-  ,  'lollar.-.  Hence,  based  on  the  amount  '  Kxcliangeat  niid-week,  with  .Noranda 

'The  fiscal  year  of  Gyp.-uni.  lame  <v  i  ef  business  tendered  for  at  this  i  mie,  !  Miuc.s  a  proniineiit  feature  advanc- ' 
Alabasline  closed  on  .November  riiMli  the  cnntracis  imw  being  eoiisidered  iug  to  a  new  :ill-iinie  biglt  iiiaik  of 


i  meut  relief,— and  relief  may  be  em- 1  KfVlj  ,'iin'^-t.i'ni'^f  r  ni7nre’  ''  ‘'S  understood  the  annual '  •'"'t  aboui  ft  tunes  greaiei  itia.n  iiiOse  a  figure  well  above  the  high 

I  phasized  rather  Ihan  unomploj-mcnt  I  )a,.j;cst  depressed  ’  induslrv  in  (  in  j  ,  ,  !  I'Titit  of  .-ei  in  FT.'r'.  Waiie-Amu- 

...JJ,  UAOT.  ■  a'  ,  "'T  m  '  an  shoritv.  AVhilo  final  figures  ''  expected  m  financial  (  irele.s  •  let,  eonirolled  by  .Noranda.  likewise 

-was  indicated  also  by  A.  B.  Purvm.  ada.  (  onunued  piire.hases  ot  ourj,,.,^.^  compiled,  it  is  "«tt'  ibe  equipment  orders  now  under;  set  np  a  new  high  mark,  the  slock  i 

Icbairman  of  the  .N'atlonal  Employ- 1  "V  foreign  bu.ver.s  will  Pfob- ;  ,^.<,„-in formed  source.-  it'oniinned  on  T’age  <51  it'ontinued  on  Page.  6i 

i  ment  Commission,  in  addressing  fhc  !  f  carry-over  ;  ^  _ ; _  ' 

I  Canadian  Club  at  Montreal,  when  be !  n7d-.suinmer.  !o?'il'baf*'ilT^'lV;i:^7rop '  1  'T’f  Fli  m 

mcDiioacd  the  disappointing  dis- 1  should  find  a  receptive  vvorld  mar- 1  Tear” '  ropon. ‘  ‘''llie’LiJr  I  THc  PvOSTCLfTl  dt  OttCtWOL 


Canadian 

Securities 

Dominion  and  ProvindAl 
Governmtnt  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financmf 

DONDlKMSKlIBmB 

ooKsniMiainBi 


t75  St.  Jmnist 

TtUpitmmm  Hmhmmr  ZU 1 


i  Dominion  Foundries! 
&  Steel 

Limited 


6' 7  Cumulative  Preferred 
Sfiaret  to  yield  approxi¬ 
mately  5.90*!, 


Milross  Securities 
Corporation  Limited 


3.40  PXY  Si. 

rORONTt-i 

W.Avcriev  Pol 


Pioorr  B'-do.  i 
HA.MILTON  'i 
Regent  4880  Ij 


crcpancy  between  the  slatisties  on  ;  ket.  With  anv  tiling  like  a  fair  awT- 1  „  reduction  In  profit  and 

industrial  cniplo.vment  and  the  pro-j‘'\'’®  .xie'd  iheie  anijde  basis  fnr  ^  $17x11,  fi-om  ?."i0t.SS7. 

norfions  of  -ind  funds  involved  'n  merca.siiig  all-pervading  spirit  provision  for  all  e.xpensrs.  fix 

po.I.ons  of.  .ind  funds  involved  m,  |  optimisn,  characteristic  of  West-i^^  ,h.argrs,  taxes  and  d' prec.uion. 


A  dcscviF*fix’c^circi*it»y  will  He 
mailed  iipmi  rcqiie^f. 

MTBC5DiYxJNa 
11  ^^iR&Ca 

uMrrBD 

281  St.  James  St.  Mootreal 

Telephone:  Harbour  SZ/H 

Terento  Ottawa  London  Hamilton 


I  the  uuemploymcni  relief  roils. 

'  ^  Thorouffh  Inquiry  problems  of  the  ported,  will  show  soinethiii.c  earned.  I 

'  Ifi  r).>fintt0lv  1  insurance  eoinpaiiics  and  ot  licf  insti- ,  .,1,^,  niilsiandiiig  common  .mock  1 

I  IS  Lzenmieiy  urgea  ^  tutions  with  loans  m  Western  Can-;jy,.  ,in,e  .^ince  1!);il 

!  1  Mr.  Wi  I. -sou  touched  on  the  crux  of ;  uda,  be  commented;  *  It  mu.-t  eon-;  outstanding  feature  ol  the  re-  Ottawa 

!  I  the  uncmplov-ment  relief  problem  as  j  ho  kept.  In  mind  that  a  life  ,,^^1,  it  is  stated  will  be  a  substan- ,  taxation  ai 

I  *11  .nnn.ic  '  msuratico  companv  IS  the  guardian  j  ,j., I  j,,  liquid  assets,  including  1  prc.ssed  f«i 

I  I  it  appeals  to  the  business  commun- ^  truste«  of  funds,  .most ly  modest  i  strong  cash  position,  which  in  !  been  plann 


ern  Canada 


i  1'lie  forthcoming  statenicni.  i*  is  10 


The  Program  at  Ottawa  - 

V/ill  Iimnigration,  Unemployment,  Taxation  and  Other  rrTTI  rMriUT  AC 
Problems  be  Allowed  to  Upset  Government's  ubl  ILijlflldni  Ul* 

Plan  of  *'Hand-Picked"  Legislation? _  WINDSOR  AFFAIRS 

Ottawa  Bureau  Thr  Financial  TImra  ' 

iva  Although  Immigration.  1  for  unemployment  relief  for  ilm,  KkNIlpPHlI  VAl  III* 
m  and  other  matters  may  be!  balance  of  ihi.s  fl.-ral  vear  gian".  stljll l/lillljl/  TCIsJULi 

i  f*q||||||||||yj|^' ii  basj  lo  the  province;:  for  iineniplovnirni  _ 

lannfflHilrtlie  Paf'Tlanieniaiy  at  existing  laies  will  continue  The  Ontario  Municipal  Boairl 
1  will  be  kept  within  bounds  After  ihai.  Mr.  Kogeis  Mai<\s  iti.'  ,i,_  a 

bio  the  delegation  under  the  I  grants  will  be  substanhall.v  reduced.  L-caitor*  /vre  a| 


Ottawa  Bureau  Thr  Financial  TImra 

Ottawa  .Mtbougb  Immigration.  1  for  unemployment  relief  for  ilie 
xaliou  and  other  matters  may  be!  balance  of  ibi.s  fl.-cal  vear  gian". 
•e.ssed  r«q||||||||||yj^- i'  basj  lo  the  province;:  for  iineniploynirni 
ten  plannft^^HTTlie  Pafiranieniaiy  at  existing  laies  will  connnii'' 


j  ii.v  when,  after  expressing  the  great-,  jn  amount,  of  thousands  of  indi-lju  lOiio  .stood  ai  $u:?.006.  In  addition!  session  will  be  kept  within  bounds  .After  ihai.  Mr.  Kogeis  Mai»';;  itii 
j  cst  sympaili.v  for  such  workers  as'  vidual  policybolder.s.  and  that  the ;  ,0  receivables  of  $2tiS,:’.0l.  While'  lo  enable  the  delegation  under  ihei  grants  will  be  siihstan'iallv  reduced 
'  have  been  unable  to  find  work  and!  case's  company  reprcsoiif.  lh(Vf„i]  .^inking  fund  |irovision.s  have  leadership  of  the  prime  minister  10  Hio  justificaiioii  for  ihi.s  hemg  in 

Ui.o-ewh'i  hpcaiise  of  ace  and  nbvsi-  those  funds,  the  in-  yet  been  met.  ii  is  understood  '  atleud  the  coronation  In  l.ondon  in  I  the  e.vpnnsion  of  husiiic.-.s.  Some  ;uj 

!  -  .  I '*  '  i  Ttn’O  from  which  enables  Ihc  com-  ihp  company  was  ahle  10  effect  re-  .May.  .As  far  as  possible  (ihis  at  Ic.nsl  !  vaoces  under  ilie  head  of  imeniplnv 

)  cal  incapacity,  are,  unable  10  work.;  pany  t<,  nieci  its  obligations  to  its  demiuion  of  bonds  to  a  considerable  is  tlio  boiiet  oiiiv  measures  on  inat-j  ment  relief  will  pi.'bab) v  have  lo  l.e 
I  he  slated  bluntly  Ills  belief  that,  j  polieyhoiders  according  to  the  terms ,  exieni.  '  ters  fiiPv-  ron.sidercd  and  matured ritien  off,  so  that  for  ihn  pre.vcm 


BONDHOLDERS  OBJECT 


BATHURST  GETS 
NEW  CONTRACTS 


’!  th rou itItouI  Hip  country  as  h  wlioJo, '  thoir  insurance  roiiliacis,  I'lie  dircrior.a*  rci>*ui  Is  likely  •  aiid  f*r  urt^cury  will  l>o  discussed 


•the  relief  lists  are  longer  than  can  '  taxation  of  such  CjOmpanios  make  some  referen.e  to  the  con-  in,,„slry  and  foieig 

be  iusiifiod  ••  Adding  -  for  those  who  'Ttied  ,  sidcrably  unproved  ouilouk  for  the  expanded  and  this  lai 

be  jusuficd.  Acicting,  lot  tno.  cwno  ;;overninent;s  ui  recent  ycar.s.  is ,  coming  year.  n:v  a  resuli  of  the  refieded  iu  increased  I 
cannot  support  t.bemselve.-,  let  us ;  „.s  unjust  it  iablc  as  a  lax  on  savings  sUiiniliis  already  given  to  1I10  build-:  em,e  pf,,-  ',|,p.  nine  n 
make  adequate,  provision,  but  let  us  .  bank  deposits.  late  insurance,  niak- 1  ing  tiades  ihrongh  the  govcrnnienf.s  ;  reveu 

be  certain  thai  the  funds  are  ex- Provision  for  dependents,  is  •  Pinn  to  aid  bousing  improvemeiu  .lion  dollars. 

nended  for  those  in  real  need  ”  *  '"]]  f  i  ''on'Pan.i  is  expected  to 

penaea  loi  mose  ivai  tutu.  rncnnra'md  not  ncna  zed.  So  loo.  benefit  to  a  ruiirked  flegrec  fronii  ,  . .  , 


Inrlitsliy  and  fniei.cn  trade  hav  e i"''’'"  little  curtaihncni.  lUouglit 
expanded  anil  this  laiprovrtiicnt  iS'''®  prairies  offrei  to  a  large  e\- 


"  l>y  governments  in  recent  ycar.s.  is ,  coming  year.  n:s  a  resuli  of  the  rpHected  iu  Increa.sed  Dominion  rev- improvement  in  other  .-eciioiis 
Ive.-,  let  us;  „.s  uni.iusl  it  iablc  as  a  lax  on  savings  sUmuliis  already  given  to  1I10  build-:  p,^„p  ■,|,p  nmiulis  of  Hic'  eoiiniry  ui  the  mallei  „r  un 

1.  but  let  us.  bank  deposits.  late  insurance,  niak- ,  ing  tiades  ihrongh  the  govcrnnienf.s  1  revenues  Hmoiiniod  '  omploymeni  n-iier.  in  addiiion  (., 


thl.^  ilio  iiro.^oiu  session  will 


ibe  ccriaiti  tbai  the  funds  are  cx- 1 nioMsom  mm  .»lj  nullion  dollars.  r»:*  niillion  ’  pro.'^oiu  st'ssion  win 

1  ."i  nended  for  those  in  real  need  ”  *  ‘'I!'’  t^hould  ho  the  .yp.siim  compan.i  is  expected  to  above  the  figure  for  , he  same  period  ""  mihanced  appr.opriaiion  for 

For  some  time  the  local  “tstreet  Penaea  tot  inose  leai  neeu.  ^  encouraged,  not  penalized.  So  loo.  benefit  to  a  ruarked  degree  fronii  a,p,,|.,|  national  defence.  The  ♦•xteni  of  ilii- 

has  been  watching  Ihe  Bathurst  |  Sir  .lohn  Aird  w'eni  a  step  further,  ,  c,,udiation  of  Uoud  obigtitions  by  .  this  development,  owing  fo  its  posi- ,  |i,p  mosi  'active  mcrease  ii  is  of  course  impo.s.sihle 

Power  &  Paper  situation  with  con- j  gfier  referring  10  unemploy- 1  govornuients.  municipaities.  and  tion  as  Hie  largest  producer  months  m  income  lav  cnlleclion  are  estimate,  ii  would  he  .smiph 

siderable  interest.  It  has  been  _ _  _  ,. _ _ _ _ _  _ .  1  erimoi  di-t itiis.  and  eomnulsory  ad-'ada  of  lime  and  plaster  products  •  1 _ 1'  # _  .  1  I  .  •  -  <•;  .1  V'  11  fL-  U  U  t  ii  rx  M  I«1  (V  •  U  .  1 . 


twocD  the  compatiy  and  Ihc  f'elanese  ^  ^  *  v  i  -  - - - - - - 

■  orporafion.  which  will  mean  con-  cording  to  trade  and  aptitude,  “so  ^  »  •  II/-*  C  *x  A  ’  * 

s’derably  higher  earnings  for  Bath-  that  governmental  policies  can  he  in- ,  vV,tTlS  iDUlt  ASdltlSt 

PI-''"  .  ,  telligcutly  directed  toward  mccfln.g  j  __  .  n  .  t.  HJf  L  17  x  ' 

-.d’irrbirpt^trofre  Ve^^t  Si  ^he  situation  by  public,  works  01 '  Hydvo  But  VictoTy  Moy  bc  Empty 

ing  of  the  slock  has  represented  otherwise  as  may  be  deemed  most  - - - ^ - - -  - 

cash  purchases,  the  accumiilaiion  expedient.''  In  lliis  connection.  Sir]  B.v  a  judgment  rendered  this  week '  considei  able  significance, 
t.eing  by  a  group  of  private  inter-  ,  suggested  that  .stability  of  cur-  fi.''  "1*'  Ontario  Supreme  Fourt  7'' j  I •''J-Mice  Kovyell  s.iui. 

.'Chief  .lusiice  Kose.  the  Bcauharnois  in  the  i.  anadian  t  onsliiiitn 
-  '  '  rency  was  essential  for  tlie  j,nd  Power  t  o.  vvas  |  hiblt  legislative  bodies,  nc 

I  *  n  I,  Pii«*  private  construction,  which  is  ac- '  f.|;,ini  for  $.')7l!.7.-)iA  with  jin  the  limits  of  their  con; 

Index  on  naCK  rage  n-ontinned  on  Pa^e  lOi  ,  j-n-ls  ncainsi  the  llvdro-F.lectric  ;  poiwer.-.  from  pa.ssillg  law 


tors  fiiflv-  ron.sidered  and  niaiiired ritien  off,  so  Hint  for  the  pre.scni  nurY,...  Ti.c  Fi'.,."c'^i  iim*'-. 

and  of  urgency  will  be  discussed.  ;  fiscal  vear  ai  Icasi  the  com  of  relief  loroiriio.  With  tbi'  Bo’i'i holders 
Inditslry  and  fniei.cn  trade  have  ‘  T""''>ilmcni.  I),„„j,i,,  "4""'p"pc  '^'’.icciing  .-irongiy  t*.  jhe 

expanded  and  Htis  laiprovrtiiciP  iS'''®  praiiies  offsei  to  a  large  e\-  !'i, ''''41"’4C'^ 
reflected  iu  Increa.sed  Dominion  rrv-j''’'”  improvement  in  oilier  seciioiis  \i. .7., i ."'I  "  '''P  O'j'.ar’o 

rune.  For  the.  nine  month.-  of  tlie!"'  "’p  country  ui  the  mallei  ,,f  uii  ,  .  7 '"J  i* 

fl.-c.nl  V  car  ilicse  revenues  Hnioiiniod  '  P'"'’''’-'-"'Pn'  relief.  In  addiiion  (..  ,  .V 

to  'HI  niiiliou  dollars.  r>l’>  million  *  "'p  pre.-eiu  .session  w  ill  ''licl'  ' j  .  ,*7  ' *777''^  • 

above  the  figure  for  the  same  period  •''Pp  an  enhanced  ;i iipr.opria  1  ion  f'lr  ^  hosts'  I's  Ur- 

of  last  year.  Tliis  is  a  very  maierial  national  defence^  I  lie  extern  ..f  Hus 

Hdvante.  AlHiougb  Hie  ninsi  iv 'net ea.se  11  is  0.  eomse  imim.s.sible  ;,pp, i  resoluimii  re 

months  111  income  la.v  cnllection  are  P-Hmale,  11  would  he  .smipl.v  ,,„f.srnig  thni  the  tuuario  legislature 
passed  as  far  a.s  fliis  fiscnl  year  is  gnpsswork  as  Hie  amouiii  has  pro!.-  ,1„,  roorg.Tntzai ion  ap 

coneerned,  there  will  be  furtlior  in  ‘'"'V  .'<’1  been  dei  i.led  It  will,  ppoved  by  the  oiiiario  Alunicipal 

ctensos  in  rxcriso  ami  customs  r»'v*  1  nfovcvm-.  unuuo.stionahly  bo  subsiart  Muanl  uiif»  efirct.  'rbt.--.  in  spifo  of 

enues  for  Hie  three  months  still  re-  'F.nl.  Therefore  in  spite  of  impnivci  cvi.sHng  legislai  I'Ui  Hr.ii  provide.- 
tnaining.  In  all  proliahllity  Hie  total  conditions  there  seems  little  likcli-  ,  ,ediio*-s  c.an 

Increase  of  revenue  for  the  fiscal  |  hood  of  any  material  reductions  in  vi'io  ;inv  nt.nn.  The  ('iiiarni  Mun.- 
year  will  bo  from  60  10  65  miliion  Tales  of  laxalion.  althougli,  and  iipal  Hoard  lias  notified  the  tiond 
dollars,  'I'his  does  noi,  mean,  how-;  I'^is  i.s  vor.v  imporiaiu.  •  tlie  incidence  hol'lets'  i  eprc.miuativrs  that  thev 
ever,  that  Hie  defiril  forecast  foi  ;  taxation.  Hie  imrden  on  the  tax-  nuisi  file  proof,  within  .'10  days,  tbai 
the  fiscal  year  of  about  100  million  payer  will  he  liglUeneil  Hirouch  ihc  tlic>  a'-fiia1ly  ’.  present  one  third  of 
dollars  will  be  materially  redured  or  ’  '>oPTi)venieni  in  Imsiness  conditions  tlie  ercditoi.s  and  lho.se  they  repre- 

that,  ihcro  will  be  much,  if  any.  re-  *'’•'1  'op*  already  appeared  ami  viliieli  sem  acnnlly  object  to  the  iilan  a.* 

riuction  in  taxation.  'I'lie,  deficit  of  '  "  '•''  hoped  and  lielieved  will  con-  fiualiv  approved  hv  the  Municipal 


li.'ontinucd  on  Page  10» 


costs  against  the  llydro-F.lectric ;  po\v.pr.s.  from  pa.ssing  laws  impair- 
Bovver  f  ommi.s.sion  of  Ontario  for;  ing  tlie  obligation  of  conlraets  or 


sums  due  on  power  not  taken  under  seizing  property  wiihoiu  due  com  '  ,|,ppp  successive 


hill  expenses  vvere  also  litgher.  ’  ihico  iviiiguoni  mr  revision  ano  ic-  w  nio'  oonanomers  arc  iinwiiiint 

■I'he  cost  of  iineniployrneni  relief  newal.  the  new  pa:  1  'o  icflect  the  i"  arcrpi  the  ieim:<  offered  b,'  tlie 
will  romatn  lilgli.  I.asi  April  and  cxiierienco  gained  from  oiieraiion  of  (tniario  Muiiiriiial  Boaid.  there  is 


I 


Copies  on  Request 

During  1936  impressive  gains  were  recozdeci  in  almosi 
every  branch  of  Canadian  industry.  The  extent  of 
these  gains  is  clearly  set  forth  in  the  current  issue  of 
our  quarterly  publication  “Investments". 

Once  more  investors  are  looking  ahead  into  a  New 
Year.  The  investment  counsel  and  services  of  this 
firm  are  a!  your  disposal. 

Nesbitt,  Thomson  &  Company 

LIMITED 

535  ST.  JAMES  STRiTT  ^TEST,  MOVTKE.4J 

Brasekss  in  all  lbs  pr  ac.pal  clti»s  of  Canada 
\ 


the  contract  lietwecn  the  company  pensaiioii.  While  m.nny  of  Ihe  acts .  j 
ami  Hie  commission.  Thr  award  ,  --both  of  Congress  and  "f  State  ]g'g-  i, 
'  autonuuicaliy  validaieil  the  contract  [  i.slaniies  — which  hav  e  been  declared  *' 
between  Bcauharnois  and  Hie  lly- '  unconsfiiutional  in  the  I’nircd  States  1 

'were  acts  which  wete  retroactive.] 
j  Appeal  i'i  the  r’rivy  Councii  from  |  look  property  wiihoiU  due  com  pen  ■  , 
j  the  Ontario  Supreme  court  jiidg- 1  salion.  or  impaired  the  obligation; 

ment  vvill  be  niado  b.v  ilic  Hydro. 'of  eoniracis.  no  such  limitallons  are  , 
'but.  anari  from  this,  a  statemenr  i.s-  found  in  the  Canadian  Const  itution,  ' 

!  sued  by  TTcmier  Hepburn  follow  ing  I  the  Chief  .lustiee's  ston'ment  said 
I  the  rendering  of  Hie  jndeniont  sug-  •'.Veiiher  congro.s.s  noi  sf.it.e  legis- . 

gesis  that  the  victory  of  (he  power  lainre.i.”  the  Ontario  1  bief  Imslice 
I  comP'Vny  nia.v  be  <Tn  empi.v  one.  The'  fconliniied  on  Page  Hii 

'first  act  of  the  Oniario  Legislature  - 

I  during  the  coraing  .session,  Frennicr  ^  T\  O  P  i  Ihl 

Hepburn  sa.id  will  ho  the  passage  of  I  Vw  mV  III  pi  lAIIU 

bllla  to  nullify  the  effect  of  a.n.v  UiJiJiJ  *  t/  I  sV*  \jnil" 

possible  decision  of  the  Privy  Cmiti-  '  AITTI  HIA  lilflirr 
cil  bolding  Ontario  liable  for  pay  I  ^Kin  <  / 

ment  for  power  contracted  for  under  lllliTlaL/  Jt 

I  the  roncelled  agreements  with  Que--  -  —  1 

I  bee  companies.  He  did  not  indicate;  'rhp  Hun  \i  Hcdiir.  niiniaior  of  | 
what  form  the  legislation  referred  lo  i  mine.s  for  Ontario,  forecasts  a  prob- 
I  will  take.  'able  mineral  production  of  .'(215.210,-- 

!  •‘'There  Is  no  likelihood  of  further  000  for  Hie  province  la  P.dH  Of  this 
'negotiations  vvkU  the  power  com- 1  total  gold  output  is  estimated  at. 

I  panies,”  the  Ontario  Premier  con- |  ?S8,000.000.  a  gain  of  nearly  fli, 000. -  | 
tinned.  ‘-There  is  an  appeal  to  be  >  000  over  Hrat  of  lOkii.  .Mineral  pro- 
1  heard  before  the  Privy  Council  and  i  f' net  ion  iti  ITIo  vvas  vai'i.d  ai  *170,-' 

'  we're  preparing  lc.eislaiion  cow  to  *  230,000. 

'protect  the  province.  t  sec  no  rea-  Mr.  j.ediic  believes  ilini  Hie,  met.ils 
son  for  compromise.  They  (the  povv- 1  produced  in  l‘K?7  w  ill  have  an,  ap 
ter  companies)  think  they're  uot  go- j  proximate  value  of  S 1 0.5  210,000,  over  i 
I  ing  to  get  any  more  money  from  the  j  thirty-two  million  greate-  than  the' 
province  and  vve  kii'jw  they're  not.  |  1036  production,  an  increase  of  twen-  j 
I  They  have  no  thanec.  of  eolleciins  ; Pov  cent.  ,Non-meta!l’t s  are  ex-j 


in  foderal  grams  to  Hie  provinces 


tile  irealv  during  ihc  pa.-l  five  vear; 
I'Coniinnrd  on  Page  61 


anything”  pected  to  araouni  to  :?  10,000,000,  or 

Legislature  VH-Powerinl  o'’'*''  '’t'f  Pfr  ‘cnt  more 

,  ,  than  in  the  previous  yea  ■  It  is  also ; 

in  connection  with  these  tbreals :  structural  materials 

Premier  Hepburn,  a  statement  |  5S.,-,o0.000.  or  I 

idc  to  the  Press  by  Hon.  -Nek  ton  |  ,,,.3^; 


of  Premier  Hepburn,  .a  statement 
made  to  the  Press  by  Hon.  .N'ewton 


Rowell.  Chief  .lustice  of  Ontario  ficiire;  .nnd  day  products.  *1.500,  , 
just  prior  to  the  bringing  down  of  .  approximutclv  seven  per  cen' 
the  Beauharnois  .iudgineiit  eHn  ies  ■  the  I'Tp:  prod'isti"n. 


Gross  Revenues  l.;p — 

Gross  Expenditures  I>own 

It  Ls  officially  reporteH  that  Provint'  *'1 
Ontano-s,  groev  ordinarv  revenue?  hive  iq 
creaseH  and  cro??  oMimary  expenditure^ 
decreased,  resultinc  'p  -i  'ettai  tmprovemtn'-  •->1 
il ',526,4140  for  r.hr  ftr^t  t?i~Ht  nionth?  nf  tlv 
current  fi'cal  ve-vr  'o  N''->vcmbt'*'  .vflih 


Province  of  Ontario 

3%  7-cnal  Debetnures 
I  >iie  January  15th,  lK5..'--t)2 
IJenomiiiation  :  .'sl.OtK), 

Pficep:  To  yield  from  .‘5. (•2''/  («»  .3.(1  !''> 


Every  inve.'-rrncnt  pmttoiio  r-bnuld  'm'iii'le 
a  fo'jndafion  nf  sound  b'-'n'Js, 


3A’ood,  Guiidv  C'Onipaiiy 

Liniitrri 

Torfnm  Or'.f*. 

Mentrfu  H»nii!'.c- 

W'inn;pft  Montreal  V.ncou*-* 

r.«ndon,Eni  Phoke  ll.vsiBorB  21.51  t  onaon, 'Ant 


-"me  iiiiliraiioii  iliai  \\  indsoi  bond 
■  lioldc  s  would  iiecepi,  a  roll 

I'on  and  W'alkcrv  tic  bondholders  a 
1'7  eiiiipon  and  thm  more  icewav 
wciiM  be  allowed  in  the  opcatint 
ibud.cel.  Ill  rouneil.  Ma.'or  M'lgle 
[  antMuiii'cii  -lumsplf  a.';  strongly  c*p 
posc'l  I'l  any  conipronii.se  whidh 
woiii'J  give  iho  hnndholdRr.«  of  lUe 
tormer  niunif  ipaltties  I'f  Walki'-r 
I  viilc  Windsor.  Sa.ndw  ich  and  Ksrt 
;  \t  inr. sor  more  than  was  gr.infcd  Mi 
Hie  plan  of  reorga-nizaiion  approved 
by  Hie  Dniarlo  .Munieipnl  Bo.ard 

COTTONS  N,  B7iLL 
AT  FUll  CAPACITY 

MBrltim*  Bur««u  Tb#  Finanilal  Tlm»" 
Saint  .lolin  -  Heflerling  the  bl' 
lenuent  in  the  textile  inlustry  in 
I  anada,  plants  of  t'anadlan  Cottons 
l.imifed  in  Hus  piovinep,  have  beiv 
tited  cou.sldcrably.  At  the  Gibatm 
Mill  of  the  company  ai  Marysville. 
N  B  .  some  three  week.-  before  Ihe 
dose  of  the  year,  .a  si.x  per  co'U 
wage  iiicreasn  wn.s  aunounlhd 
bnn.cing  ii  in  line  with  the  11)29  Tg- 
'ire.  vvhilst  full  time  operation  seoTli? 
assured  fot  the  wnter. 

For  the  part  four  months,  *lie 
plant  has  been  ■working  on  a  fHl 
time  basis,  vvhil.st  some  of  the  tde- 
partments  have  been  on  overtime,  in 
particular  the  weaving  departm«5it. 
where  a  fifty  hour  week  has  bwn 
maintained.  \  fifty  per  cent,  jn- 
crease  in  the  looms  m  operation  Is 
in  immediate  prospect  from  240  to 
.36')  on  the  basis  of  a  13  hour  dly 
Additional  activity  in  other  deptrt- 
nippts  is  also  predw’ted 


'lulcltllLcj 


Canadian  Trade  and 
Commerce  the  World 


MOOEKN.  rXPFniENT.LD 

StKVtrn  .  .  .  V.  UO  ya.  ■  _  MU  S  rKLA.  T 


cotfiSfli^feSi  cs 


eOr^l^A'Ki: 

mMitncai,  r«ilo«rri>  >dwi 


MIl.L.S  AT 

F!KAMTO«P.  Ont  Li)\DO\.  Onl.  W  ATEKKORP, 
f  OATiCOOK.  Quo  anil  ST.  IIVACINTHE,  Qnr 


»M'HPra/  OiTicr 

PARIS,  Onl 


Operating  Aircraft  in  Labrador 

Will,  Main  nair*  At 
NORTH  WE.ST  RIVER  &  ASHUAMPl 
EAKE 

Ratiiii  .Slat, on"  .it 

N'.i.n  V,  "s,  H„.,  n,vj  Lol.-li-  a  !..,;.a 


r.XPflllMC*  OllK'f 
.0  .'■T  .lAMES  SI.  U 
Mo,,lreal,  Q,,c. 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 


l|;'|C0MPANv' 

CiC  LIMIT  to, 


Caissons,  Barges,  Coal  and  Ore  Bridges,  Lifllocks,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 


LIMITED 

HEAD  nrriCE  -  -  iachinf.  (Montreal,  oirr. 

huanch  on  ic.es  and  vvoiih!;: 

MONTRLA'.  OTTAWA  WINNIPfiN  VANC<.;UVAR 

AMirpRiiT  TORONTO  CAl.CiARY 


A&ENCIES  KOMONTOH  RfolNA 


.Malvrivs  rrf  HM:  I  l,OL  tf 

Mlt.ES  AT 

Moulrpal,  Itrantinril,  hfi'n.‘ili;i,  rorliii;**  l;i  I’niirif,  Mcilifiui' 
o.ii/.i  <  \p.^(.ii  V  io.oiio  H 


.  „  _  trank  S.  MEIGIIEN.  (.  M Ta 

I  fcp  Pfc^tdetit 

HUGH  MACKAS'.  K  C.  riironoM 

M.  J.  BREEN  JOHN  W.  HOBB-S 

WAl.TER  MOI.SON  ISAAC  flTHLADO,  K(. 

RT  HON.  I.ORU  SHAUfiHNE.SSY.  K.C.  PAUL  T  .SI.SE 
HON.  RODOLPHE  UEMIEUX.  K.C.,  P  C. 

Stirttar  FRANK  S.  MEIGHEN,  C.M  G. 

D.  A.  MactNNES 


(  ■•iietuf  Xfartafcr 
C.  H.  .SHORT 
•TUGH  MACK  AY.  K.C. 
R.  W.  Rf  FOKU 
ti.  W.  ALLAN.  K.C 
J.  W.  PYKE 
Irens  tiret 

n.  R.  HUTCHISON 


Ihe  fi)Tr*“spi)iid jnii  month  ot  1935.  In 


illTLOTNG  I\  THE  .M.SHJTIMES 

Sa.int  John.  —  V.-vlu«  of  biiildina' 
permits  In  the  .Marltlirn’H  tor  the 
month  of  N'oveiiiher,  last,  shows  lhat 
in  Prince  F^dward  Island  the  total 
was  S2,Z50  compared  with  |3,fi.50  In 


was  SOS.ii'JT  I  onipa iTiI  with  S'il),.ss.'i 
for  the  cot'o.«|iondins  month  of  the 
provlotifi  .year  and  In  New  liriinswiek 
Ihe  eonipa  r.itl v«  tol  JiKs  were  ?i!il.  '.i.52 
and  $1  1,735.  , 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  15,  1937 


GROSS  EARNINGS  OF 
SOUTHERN  CANADA  I 
POWER  UP  SLIGHTLY 

Industrinl  Activity  in  Areas, 
Served  Reported  Sornewiiai 

Better  I 

MOST  PLANTS  FULL  TIME  ‘ 


U<  l lei-tioii  Ilf  a 
ofi  industrial  ai  ii 
si‘r\('d  i>  founil  ii 
Siniihorii  (  ,tii;i(l:i 


.iiiiiewtu,!  iiiiiirov- 
il.v  in  ilir  areas 
ilie  ropoi  I  Ilf 
f’liwy  i'll.  1/(1.. 


liiat  .shu ,  otiolde' .s  liate  roeeiM'il  wnl; 
pi  ^'‘l■^rl'll  tin  ni.  iid  i  linnie-  Hiaiss 
iMi  riitie.s  for  iho  IJ  nioliili.',  ondr-d 
Voieiiiher  ll'llli  'vcia?  ii|i  a!  .s.'.  i  liii.'lii.i 
lioiii  .?lM "a, 'i  ;iTi(1  oiieiai! iiu'  and 
niainfi  ii.iiioe  expen.'-or  iin  rea.-i'd  In 
.'liril .(itifi  from  ?f;-5.104  while  la.xes 
are  liiile  (ahapued  at  loaviiia 

•  ri’d  earni.ne.s  doxt  n  ahoiii  ■5  7 '■'"n  at 

J  l.:.’.aj.S8.'i  fnfererit.  dividorid.s  do 
iireciai  ion.  e’,..  ahsoibeii  ■ri.-PT.- 
i'."i:!  an, I  !h,‘  dr-fioil  wa.s  iniTeased  to  | 
■54,1. KiC  from  S:)1,I72.  Tlie  leiiei'  fol- j 
'iiws  ill  i>ai;:  j 

"'riio  maiKfai  iinin  n\ enumi  in  in- ' 
dnsii  iai  roii(liti,,,n.s  ha.s  hi'eti  reflpri- j 
I'll  in  a  niore  adive  !nieTe“i,  hv  .Am-; 
trioaii  flTii'.'  roLaid'ii?  maniifaciur- | 
.ir;  o|i|iorumi:ie?  in  raiiada  and  eon-  ' 
1  ideraiiie  ai  tiiii.v  ali.ini.:  ihe.se  lines  | 
iiiii'  In'  a.m  ieip.Ued  diii  ine-  the  .eear.  | 

"\i  rar.'iham.  a  new  imlnsli.v  in  j 
1  oi»i)i'r.al  ivo  lie  Tabae  lias  boKun  iip-  ' 
I  rations..  li  is  oceuiixinK  a  new  ll  i 
storey  liiuiilin/  of  ."lO  .x"  200  fed.  i  ol  . 
lins  A'  A  liiTUii)  i.'d.,  mainifadiiier.s 
of  Ti’iisl'  .iiiil  yel'.’ots  are  itorl.'iii" 

■  M  en iiiie.  iMl'd  local  mannfacTiir- ■ 

at  )il'iii!s  icno’is  steady  opera  1  ions  ' 
M  \\.;y:  'dill.-,  llie  W'm  1  oll'e  Wool- 
lc.:i  Mil!:-  .nannfar'nrei  s  of  lif'nyv 
wiioilcii  ,  IriiJi-;  arc  workint:  ovfriinie. 
.\’  A' ion  \'a!e,  liic  Adou  SilU  Mills 
'/d.  Triannfacturer  of  bioad'silks  ba.s 
taken  on  20  ailditional  employee:. 
\l!  otlnr  industries  ripivt  fiiil  lime 
adivities.  .\i  Druminondville.  i],r 
r  ntiiidian  t'el-ipcse  <  0.  manufaduier 
of  siiuhetie  .silk.s  tins  adiied  2-a  em- 
ploycfs  to  its  p.iiTolI.  nusmess  con- 
diiions  are  sood  iind  the  honir  iniild- 
mt;  proLTaniine  still  continues  active, 
.At  Granby,  the  llriti.sli  .Ameiican 
Silk  f'o.  manufacniro;  of  broadsilk.s 
i.s  ciilartrijjs  its  preinisc.-i 
Inc  5n  new  looms.  I  lie 
sieri  I'o.  i.s  likewise  increasinc  ir.s 
floor  sfiace  and  instnlliae  aeveral 
new  kniiiinc  macliiens.  I'lie  Sled- 
fast  T’ulibrr  Go.  manufacturers  of  a 
\.iriod  Imp  of  rubber  produd.s  lias 
imtcbased  a  .site  of  seven  acie.s  rin 
v  bicb  it  intr-.mi.s  to  erect  a  modern 
factory  ne\i  .sprim;.  .At  .Nortli  tlaf- 
icv.  impro\  cmenfs  are  licina  carried 
out  iti  cotiiioeiion  u  itb  winter  sport.s 
iiciixiiies.  I,usi  setisor.  this  enm- 
niuni!,'  met  with  sicnal  success  in 
atiradin.c  winter  visitois.  .\  hob 
.•'led  tun  is  beins  constructed  «bieh 
v'dl  be  ligbled  at  niclit.  Ski  trails 
are  lirin.c  iinproN  ed  and  a  success. 
fill  season  is  anticipated  At  Ricli- 
mond.  Hie  National  Hosiery  Mills  is 
tuiiine  lip  its  plant  iiud  will  soon  be 
in  opeiatioa.  At  Hock  Island,  Hut- 
teifield  &  f'o.  manufacturers  of  twist 
drills,  tap.s.  dies  and  other  tools  has 
taken  on  .several  addifioiia!  Iiands. 

.\i  St.  .lohns.  the  Schick  Dry  Shaver 

*  manufacturer  of  an  electric  sbavinp: 

‘  device  is  actually  cmployinc  14h  peo 

pic.  Tills  number  will  he  increased 
shortly.  Other  facioties  retiort  full 

I  time  arliyiftes. 

"The  sales  of  ^■.!ecI rical  Applian¬ 
ces  fhroiigl)  y'oiir  s»oies  have  sliown 
a  steady  Improvcmenl,  indicatinc 

j  that  many  of  our  cu.stomers  are  re- 
cocni/.inc  more  and  more  the  advan¬ 
tages  that  Ihe  use  of  these  apidiaii- 
ces  brine  to  their  homes.  most 
important  of  which  ‘are  tlieii  econ- 
omv  and  eonx-cnieni  e.  The  'econ- 


t’ower,  Th"  fiiiti’";'  hare  not  met 
’  iih  a  trf.dinii  of  the  succes.s  which 
iias  iitenricd  our  on  n  effC'i’ts  :it  pro- 
i  eiiring  emiiloy  iiH-tit  ami  disli  ibuting 
I  wayps.  ruiMierntore  iii  the  mattpr 
of  r  ues  we  ,i:  e  s- cond  to  none  ou 
litis  ^•:lnt;neIll :  csiicdally  significant 
•s  the  fact  'hat  our  rates  are  lo’.vei- 
than  the  rates  In  effect  in  any  of 
ilic  municipally  or  tied  powei  sys¬ 
tems  in  Qachci .  If  this  is  so  and 
nolle  can  det'y  iiiese  facts,  ho'v  can 
o^ir  customer''  exiicct  fo  oiiiain  lower 
rates  froin  muuicipali/.'.itiun  nr  na 
tionaiizaiion 

"DiiriuK  ilic  T.a.-'  three  mouth? 
construction  activities,  '.lave  been 
ItmitC'd  to  incrensmp  tiiA  capacity  of 
liic  si\-nitlp  d'si ribu! ion  line  which, 
stipiMirs  rhe  vilia.uc  of  St,  Germai.n, 
dc  Gr.'iuthuni.  and  increasing  rhe 
caiiiicity  of  the  W  aterville  substation 
and  raisiiic  iiic  Milta-'c  of  tiie  Wa¬ 
it  r\  ille-( 'nmtiton  distribution  system 
to  4.(100  volts  Those  iinprovenienls, 
de.slpii.'d  to  take  care  of  increased 
load  and  ftirthci  growth,  also  pro¬ 
vide  better  fafiliiie.s  for  rendering 
seryicc.s.  Imrca.-cd  demands  for 
power  at  Bedford  have  made  if  ne- 
ces.sarv  to  replace  existing  substa¬ 
tion  I  ransfoT  iiicrs  with  others  of 
greater  cap'-iciiy  .\’l  generating 
plants,  transni's.si.ni  line.x.  siihsta- 
Hons  and  di.sf !  ibiition  systems  havei 
been  niiiiniaincd  iii  good  condition, 
as  evidenced  by  ftie  .siiceessful  hand¬ 
ling  of  record  d,rdy  nttpm.s  during  , 
Hie  month  of  .November,”  I 

CANADA  NORTHERN , 
EARNINGS  GAINED 


SALE  OF  STOCK  TO  SAINT  JOHN  PORT 
BRING  $1,000,000  i  EXPERIENCED  BEST 
CONSUMERS  GAS  CO.  YEAR  JINCE  1929 

Offeiing  5,000  Shares  on  Seal- ,  Record-Breaking  Summer  Busi¬ 


ed  Tender  Basis — To  Retire 
Bank  Loans 


29TH  OFFER  OF  STOCK 


ness  at  Montreal  is  Being 
Continued 

DECEM^R  NEW  HIGH 


Maritim*  Bureau  The  Financial  Timrt 

Saint  .John  —  Port  figures  issued 


Toronto  Bureau  Tha  Financial  Timca 

I'oronto. —  1  onsumers'  Gas  Co.  of 
'Toronto  will  secure  approoriniately  |  by  Harbor  .Manager  Ale*.  Gray  shoyv 
I  $1,000,000  of  new  capital.  It  is  anti- j  that  the  year  1936  was  the  best  the 
i  jiated,  through  sale  of  5,000  shares !  port  of  Paint  John  has  enjoyed  since* 
of  $100  par  value  slock  by  lender. '  1929  and  that  the  month  of  Decern-, 
The  compan.v  will  receive  sealed  ten-  ,  her  recorded  a  new  record.  Thus  ' 
ders  for  aloeU  up  to  noon  on  Thurs-  i  it  would  seem  as  if  predictions  that ' 
'day.  I'ebruary  4.  and  will  accept  or  |  the  recoi  d-breaking  business  at! 
’  rejex't  tenders  on  February  5.  The  |  Montreal,  during  the  summer,  would  j 
proceeds  of  the  sale  will  be  used  to  j  be  continued  in  the  Maritimes  this, 

;  retire  bank  loans  which  amounted  to  winter,' is'  in  the  yva.v  of  fulfilment.] 
$495,040.  at  September  30.  1936,  and  During  Ihe  past  year  the  total , 
to  cover  normal  requirements  for  cargo  tonnage  was  1,724,361  tons. 


e.xpan.sion  of  plant  and  equipment. 
As  a  result,  of  the  sale,  issued  capi¬ 
tal  will  be  increased  to  .$14.5,55,200. 
The  new  shares  will  rank  for  divi¬ 
dend  from  February  15. 

Prohibited  by  chatter  from  issu¬ 
ing  stock,  subscription  rights  lo  Its 
shareholdei  s,  Coosumers’  Gas  Co. 
prefei's  to  sell  stock  by  tender  ra¬ 
ther  than  by  auction.  During  1936 
the  stock  made  a  high  of  $209  and  a 
low  of  $189  per  share  with  the  cur¬ 
rent  market  at  around  $205.  This 


compared  with  1.428,715  in  1935  re¬ 
presenting  a  gain  of  295.646  tons  or] 
a  little  more  than  20  per  cent.  Dur-  i 
lug  December  a  new  high  tonnagr  | 
mark  ■w.ss  made  with  275,028  tons  of : 
cargo,  grain,  etc.,  handled  at  this] 
port  '«’hirh  is  100,168  tons  or  a  little; 
more  than  56  per  cent,  increase  over  ; 
December  of  1935.  Avhen  the  total 
was  174.960  tons.  Imports  last  month  * 
amounted  to  112,130  tons  compared] 
with  69.407  In  December  of  1935  and' 
exports  were  162.898  tons  rompar- 


flJJ 


j  leads  to  Ihe  belief  that  the  average  |  ed  with  105,553  tons  General  cargo  j 
i  of  lender.s  accepted  on  February  6  i  shoW'Sd  an  increase  as  did  also] 


Net  For  12  Months  Ended  No¬ 
vember  Up  $48,858  at 
$2,796,294 


In 


will  be  around  $200  per  share.  The  ,  grain. 

last  sale  of  stock  b.v  tender  was  in  1  Total  imports  dtiring  1936  were 
.\farch.  1932.  when  $805,000  par  value  j  704,528  tons  compared  with  the  tire-  _ 
'of  stock  was  sold  at  a  price  never  j  vloits  calendar  ye.ar  total  of  620.303  1“ 
officially  reported  but  und'er|tood  to  j  tons  and  c.xports  amounted  to  1.- 
~  'have  been  close  fo  $160  per  share. ;  019.833  tons  compared  with  808,412 

otter  to  I'refeii’rd  shareholcl-  jj,  October.  1939,  the  sale  of  $1.250.- j  In  1935.  In  December  la.st  there 
jers  a.,ycoinpHnying  dividends  cover- 
I  ing  ihe  first  fjiin;tcr  of  1936  Canada,  (he  company 

.N'orrliern  Power  1  01  potation.  Ltd..;  mium  of  88  per  cent,  over  par  value  1-  -.rni-nca  /T  ♦  k 

repoi  i.s  turihcr  gvowrli  in  earnings  ^  company  was  first  mcor- '  expressed  that,  based  on 

for  the  12  monih,  ended  November.  p„r.ited  in  .March.' 1848.  it  has  made  '  ® 

10  . 6.  During  the  period  gross  earn- j  offerings  on  29  occasions.  In-!^'''^.^ 

.r,g.y  were  up  at  $1,538,342  from  $4.-  :  eluding  the  present  issue,  six  offer- ' shipping  during  the  cur- , 
t!1..>Sl.  operating  and  maintenance ,  totalline  $8  5.5.5  2011  oar  value  , ’’f”*  have: 

]  already  earned  cargoes  of  aut.omo-  • 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  Schools.  Dawns, 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


Foi-  Ttal  r*nei 

•ervie*  call  or, 
09.  Caitilogufl 

on 

Inquest 

The 

Steel  ('empan? 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


by  tender'  v  ere  74  invyard  ocean  steamships, 
average  pre- j  llig  Business  Expected 


exfien.?p  iibsorbed  $1,742,048  against' 
■$1,661,14  1  in  .1933.  leaving  net  earn¬ 
ings  up  $48,838  ill  $2,796,294. 

The  letter  sa,v.s.  in  part: 

The  activity  la  the  Cadillac  .sec¬ 
tion  at  the  .N'oi'ihern  Quebec  mining 
areas  recorded  la.st  quarter  has  been 


;  mgs  totalling  $8,555,200  par 

have  been  made  since  1922  when  v  ,  <  .. 

t'n  ^‘1^*  from  thus  port,  this  season,  for  — 

niv  swl  ®  South  Africa  and  a  fourth  is  now* 

$100  pet  share.  ,  attributable  to  the] 

(  onnuiions  Dividend  Record  j  great  industrial  activities  around  the  j 

The  company's  continuous  record  '  gold  mines  in  that  country  as  a  re- I 

_  of  dividend  payments  since  incor-;  stilt  of  the  demand  for  goltl  wMth ' 

iiiid  iii.'=iall-  maintained,  and  branch  iran.smisaion  ^  P^^ation  in  1848  has  given  its  shares  |  many  mines,  which  had  not  been. 
.Nonlif  Ho- (  )jf,p^  j},p  following  propertie.s ,  investment  rating.  Since  j  working  for  year.s.  now  in’  opera- I 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS. 
RENTALS. 

Farm  «..onda.  Mort§a*«»  and 
Inauranca 

aoo  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE.  PEET  &  CO. 

LIMITED 

FINAXCI.4I/  AGEXT1 

Appraiaars  and  Valuator# 
Eatat##  Managed 

CALG.VRT  CAX.\D.i 


nave  been  completed:  Bouscadillac '  ^*46  annua]  dividend  rate  of$10,tion. 

Gold  Mines,  t'enfral  Cadillac  Gold  '  ‘his  amount  being;  It  is  announced  that  all  “Duchess’’ 

.Mine.s  and  Kowagama  Gold  .Mines  I  maximum  payable  under  •  the  ]  liners  of  the  C.P.R.  will  bring  ship- 
and  these  new  cu.siomers  are  all  '  company  s  charter.  The  company ;  ments  of  edible  oiks  lo  this  port 
ufnizin,g  power  In  the  Boischatel  '  funded  debt  or  preferred  ;  from  the  Old  Country  this  season, 

camp,  contract.^  for  the  supply  of!®*^”^*^  outstanding.  I  In  some  quarters  this  is  atttrlbut- 

power  have  been  entered  into  by'  Under  the  provisions  of  its  spe- '  able  to  rumors  of  laritf  changes  and 
Haillwell  Gold  Mines,  J.imited,  and;  ®''®*  charter  the  company  may  set ,  the  desire  to  get  in  as  much  as  pos- ! 

Francoeur  Gold  .'.liues,  IMmited.  earnings  6  j  sible  before  such  changes  become- 

the  properties  of  these  companies!  P®*"  ®®"!-  'P®  P®®**  value  of  plant  effective,  if  they  do.  which  seems.,  at  ;  _ 

are  close  lo  existing  lines,  it  renuir- -  buildings  In  use  by  the  com- |  the  present  moment,  to  be  more  or  1  ^  IQ'XC 

cd  only  short  exiension.s  to  be  made !  P®®''  reserve  is  to  be  added  j  less  problematical.  At  all  events ! 

to  supply  service  and  these  proper-,^”  "_P!ant  and  buildings  renewal .  during  the  balance  of  the  winter  aon  tatabUEhes  World  Mbth 
lies  are  now  utilizing  power.  A  con- !  usual  and  ordinary  ,  these  shipments  will  be  coming  here 

riad  has  also  hecij  entered  into  with  i repair.s  are  to  be  .and  forwarded  lo  their  destinations 
I’owell-rtouvn  Gold  .Mines  in  the  in  tank  cars. 

same  di.strict.  In  the  Bloiiin  J.ake  ' ’®''  P''®vides  that  the  president.!  - - - 

area  an  extension  has  been  made  to  '''®®-P'’'^^*'^®®^  directors  can  be;  a  nf/r  l/p  1  n  PAH 

the  Greene-Stabeil  -  Sullivan  line.lP®'!’  ™®''®  '^^S.OOO  annually  A  K|l  ¥!«  AV  kill/ 

in  Older  to  .supply  power  lo  Gale  shareholders  can  be  paid  |  1  liAll  1  Vll 

tiold  Mines,  i.iniited.  Power  wns!^  maximum  of  10  pe.r  cent.  In  divi- 


RECORD  PACK  FOR 
N.B.  SARDINE  PLANT 


in  Sardine  Industry 


lurned  on  at  this  pvopertv  during  I  excess  profit  over  these 

December.  Fnlarged  operations  at  ’'e®®*’’®™®®'®-  P'«s  any  premium  on 
the  eeiabllshed  inine.s  in  (he  Porcu- i  ®®^®  ®^  stock,  over  and  above  the 


N.  S.  LUMBERING 


pine  t  amp  are  responsible  for  in-  *'®9®iffments  is  to  be  credited  to 
creased  demands  from  that  district  I  ®Pe®<®'  surplus  account.  Since  1931. 

!  Additional  equipment  has  also  been  ■  ,  ®'''®''®.^  ,11*®’’®  ’’®®®  ®®  ®®t  P^o- 

,  tn.«talled  by  many  of  the  mines  of  |  ,® ®® 

the  Kirkland  laike  area,  and  the  mill 
ai  the  property  of  .Morris-lvirkland 
■Mines  lia.s  been  placed  in  operation. 

1  The  franchise  .governing  the  supply 
'  of  (lomestif:  and  commercial  power 
in  the  Township  of  Teck.  which  in- 
i  i'iu(le.s  Kirkland  l,ake  and  Swastika 
I  was  renewed  by  a  majority  of  1,126] 
at  the  municipal  election  held  on] 

cm^SrniJi^weii'all^LdlJ  1  «  l^er  cent" o;;;;r  'sai;;  ]  ®®'®®^hal  higher  Umn  in  1935.  The  I 


M*ritiin#  Burtnii  Tli#  Financial  Time* 
Saint  .lohu. — It  is  stated  by  John 
F.  Calder,  Southern  New  Brunswick 
Fishery  Supervisor,  that  th?  pack 
of  400,000  cases,  totalling  some  9. 
000,000  pounds  of  sardine  herring 
made  by  Connors  Bros.,  Ltd.,  at  tbeit 
plant  ai.  Black  Harbor.  Saint  John 
County,  last  year,  sets  a  new  record 
for  any  sardine  canning  plant 
throughout  the  world  in  a  single 
season.  My.  Calder  added  that  he 
had  never  heard  of  any  other  sar¬ 
dine  packing  plant  in  the  world  hav- 


Expected  That  1937  Will  be 
Best  Year  in  Industry’s 
History 

count  but  the  company  has  not  used  ; 
it.s  prerogative  of  increasing  gas* 

prices  and  since  1933  the  company  rinjuoa.  j  --“i-x  Gonnors  Bros  in  1936 

e  draw-n  on  reserve  fund.  ^  „  “J’®',  H‘‘^^a%ua%e  'Atto^nly- ^  At  the  height' of  the  season  the 

h  .  ^®®*^  ended  Septem- '  ^  ^  ‘  j-  ’  .  Minlis- !  employs  between  500  and  6OO 

her  .lO,  1936.  the  company  reported  '  ®^  Nova  Scotia,  and  Minins  .  . 

practically  lu)  change  In  gas  sales  I  *-®’'  l-ands  and  Mines,  slatea  that  _ 

but  a  moderate  increase  in  net  in-  •  Uie  past  year  was  a  busy  one  for , 
come.  For  the  last  quarter  of  1936  !  **’®  '"difStry  in  this  province  with- 
gas  sales  are  reported  to  show  an  i  ‘^®  *®*®*  amount  of  lumber  produced! 


Maritiin«  Bureau  The  Financittl  Time* 

Halifax.  --  in  a  summary  of  the  j  ® 

lumber  industry  in  Nova  Scotta, 


omy’  feature  I'-tn  be.st  be  aiuu'oelaf - 

rd  thn.ugli  the  f.ic  t  that  vie  have  '"®!  in  The  same  quarter  of  1936  and "con-^  P^’®*®*®'’  "'0^®®=  total  produc- 

buiidreds  of  niir  (  usHimors  i  'lioking  ‘  ®‘  Novembei  ofi  sumption  of  gas  for  industrial  pur- 1  Uon  of  all  forest  products  in  tha 

With  Kle.firicitv’ whose  moiuhlv  bills  i  "  _ _  Poses  by  the  largest  users  reached  a  P''®'’’°®®  approximately  385.- 

df)  not  exceed  $3.0®.  !  _  '  j  new  high  point  In  December.  |  587.000  F.B.M.  The  markets  and 

■'rn  connection  with  comnaiisonF  Kelvinator  Plans  For  - 1  ]  price  were  quite  steady  until  the  late 

bet.voon  public  and  private  enter.,  Record  BusineSS  This  Year '  ^.S,  Light  Sccks  Permit  '  su*”®®*-  when  there  was  a  greatly 


P’  ise  it  is  interest  in?  to  note  the 
remarks  rceontly  uttered  Dv  an  out¬ 
standing  engineer  Mr.  Frnest  .Mer- 
eier  Pre.side.nt  de  TCnion  d'Klectri- 
'  ite  f'l  lie  la  f'omp.ngnie  Fran(;iii.se 
de,-  Petroles.  Speaking  of  priviue 
initiaiive  .Mr.  .Meveir 
effeet  free  enierpi 


increased  demand  for  lumber  from 
Stock  and  Bond  Issues  i  *he  united  Kingdom.  There  was  also 
_______  j  an  increase  in  price  from  $4  to  $7 

Halifax.  -  Application  has  been  i  P*''  'housand.  whic_h  will  be  mo.M 
18  years  it  ha.s  been  in  businnss  were  '  filed  wita  the  Nova  Scotia  Board  of  1  beneficial  to  all  those  engaged  in 

di.scio.sed  by  Kelvinator  f'orp,  at  its !  Public  Utilities  by  the  Nova  Scotia  i  ’*’®  *®™her  industry  and  the  him- 


QUEBEC  SECOND 
IN  HOME  LOANS 

Total  of  322  Loans  Made  Under 
Home  Improvement  Plan 
For  Value  of  $159,517 


Del  toil  Plank  for  handling  the, 
largi’si  amount  of  business  in  the 


Quebec.  —  Quebec  ranks  .second  in 
the  numoer  of  loans  made  by  banks 
under  the  Federal  Home  Improve- 
menl  plan,  it  was  announced  by  the 

•cirr  stilled;  “In  ,  distribulors’  convention,  which  open- i  Light  &  Power  Company,  Limited! !  province  are  plan- i  gecretary  of  the  Quebec  Board  of 

lies  very  much  ed  here  for  a  three  day  Bes.slon..  Kel- ]  for  permission  to  issue  3.000  shares'®’®^  ^  record  cut  for  the  present  j  Trade.  Figures  for  the  provinces 


move  t'hari  iiubilr  en'erprises  pos-  xinator  1  orp.  controls  Kelvinator  of  j  of  six  per  cent,  cumulative  prefer-]®®®®®® 
'Cs.s  the  pvi.ssibiliiy  of  pluri.ug  res- i  (Janada,  Ltd. 
iion.sibdiiies  exactly,  of  applying  ini- 
rtiediare  .s.mctions.  of  obtaining  a 
bi.gttcr  output  from  the  personnel. 

'nieiv  inanagemenr  in  addition,  i.s 


inu.'li  more  inclined  bv  reciprocal 
cMiuIanou  to  adopi  the  mtisl  recent 
lerhnic'il  Tuogress:  their  financial 
lu.inagcineiii  i.s  less  snbordinaie  and 
iberefore  more  efficient. ’’  Further 
'n  bis  diseourse  .Mr.  Mereier  touched 
upon  the  adverse  effects  which  ar- 
hitrarv  state  intervention  must  ine- 
vitabiy  have  on  i»riv:ite  enterprises 
siiiiplyuig  electric  liplii  and  powei, 
"Ii  IS  iiavticiilurly  barmful  in  that 
it  de.stroys  the  confileitce  of  tiio 
smnll  investor  in  the  st-ibllilv  of  the 
undcrt.'ikin.gs  and  iliat  ihcvebv  it 
ruin.s  the  credit  thanks  lo  whii-h 
these  iin(lortak!,ng.s  liave  been 
ennblert  to  develop  the  industrv  with 
extreme  acMvity,  sustained  enerev. 
accepting  nil  risks  10  bring  it  to  Ihe 
point  of  viu-y  remarkable  jirogress 
where  it  is  today.'' 

•'Harmful  a.gain  are  Ihose  inter¬ 
ventions  which  nre  intended  lo  strike 
against  the  companies  because  of 
the  profit  which  they  realize  wiiliout 
taking  into  account  the  financial 
efforts  really  borne  by  the  sharc- 
bolders,  neither  the  privalions  of 
dividends  which  they  have  stiiiporfci! 
previou'’1y  for  many  yp'irs  in  o'def 
to  esiahli.sh  the  prosperity  of  ihcji 
midei'taking.s.  nor  the  technical  ri-k"' 
ihev  have  rmi  at  a  lima  wlicn  the 
public  s.vndicalcs  were  not  in  n'>\ 
way  prepared  to  take,  nor  capable 
of  surrnoillitilig.  Also  it  anoca.i - 
fanciful  to  lighten  tim  coniumur.:’ 
oxpcnsc.s  in  power  by  ch  ire  in  a  ,>■, 
penses  to  the  !ni(i,i;ei  which  fitia'iv 
fall  again  on  tlie  consumer  in  'lie 
form  of  ta.xes." 

“In  the  case  of  nur  (  onin.'iiiv  i'  i 
generally  admitted  that  goiul  r;;sult> 
have  ensued  from  its  acGviiics  jii 
the  domain  of  imlu.-vtrial  dcvolnp- 
ment.  This  slatcineiil  is  Imi  nc  nn; 
li>  a  compurison  betwoon  tl  t>.‘v>  <  n 
Ires  in  which  electric  power  i-  ,1  > 
tribuied  by  civic  auttifiritics  a  ■' 
lho.se  served  by  Souihcrn  I'au.'ula 


_ _  were  supplied  the  local  Board  ot 

,  once  stock  at  par  value  of  $100,  and  !  "Hast  year,  Nova  Scotia  took  the  j  Trade  by  O.  E.  Gravel,  cbairmaii  of 
G.  \\ .  Ma.soti,  president,  empha- ]  Hrst  mortgage  bonds  to  the  value  of  •  *'®®‘^®''®^’‘P  ^®'’  ^*’®  Uanadiaa  provin- |  the  consultative  committee  for  the 
sized  Hie  broadening  of  the  sphere  I  $7,000,000.  .  I  in  the  export  of  spruce  lumber !  province  of  Quebec, 

of  tlip  company  through  its  merger!  Purpose  of  the  issues,  officials!*®  **'®  United  Kingdom  markets.!  L’p  to  December  1,  1936,  a  total  of 
wiili  \af1i  .Motors  (.'o.  and  stated'  state,  is  to  retire  pre.sent  oulstand- ■ '*'*’®  first  nine  months  of  the  present;  32‘J  loans  had  been  made  to  Quebec 

that  the  number  of  sales  outlets'  ing  first  mortgage  debentures,  fund- 1  •''®®''’  exnpits  to  the  combined!  kers  through  banks,  the  loans  total 

would  lie  incrcii.sed  largely  during,  of  money  already  spent  in  ac-  United  Kingdom  and  American  mar- 1  ling  $15-9,517,  an  average  of  $495  per 
ilie  coming  year.  ,  qiiisition  of  .shares  of  subsidiary  M'®'®  exceed  that  of  all  other  Elast-  loan.  Ontario  led  the  Dominion  with 

Broadening  of  Kclvinator's  mer- 1  eompanies.  and  funding  of  previous  i  ®f®  provinces  by  approximately  10,- j  6%  loans  totalling  $242,912.  an  aver- 

ebandising  field  vva.s  dischnsed  bv !  expenditures  for  plant  additions.  i  090,000  feet.”  age  of  $350  per  loan. 

H.  W .  Burritl.  vice-president  iii;  Hearing  will  he  bold  before  the!  The  .Minister  continues  that  the'  Total  number  of  loans  In  the  Do- 


sales,,  when  he  told  of!  Public  Utilities  Board  February  3. 
the  merchandising  of  two  - 


eba  fgc  c 
plans  foi 

new  products  --  washing  machine.« 
and  iroiieiv.  ll-esponso  ai  ready  re¬ 
ceived.  he  Slated,  bad  resiilled  in  in¬ 
creasing  production  schedules  for 
hot  it  of  ihe.se  products.  For  the 
manuftict ure  of  vv ashing  machines  a 
new  factory  has  been  established  at 
.-Vlliance.  Ohio. 

November  Net  of  Mexican 
Light  and  Power  Declined 

Toronto  Bureau  Thr  Financial  Time* 

loronto-  .Mexican  l/ght  Power 
to,,  I  Ad.,  reported  iiuoiher  decrease 
in  net  earnings  (or  Ihe  niontii  of 
.\'oveml)or  due  to  a  gain  in  operai- 
ing  cxpeii.-jc.-;  and  dcprcciaiion  of 
5:1.3  902  to  $.342,837  copipavcd  v.  t;b 
$116,933  in  the  sapie  monlb  a  ji'a;- 
ago.  Gro.'.s  caiuings  for  the  period 
me  .sliowii  iu  .5696.0)4  t’gaiiiat  $630,- 
('23  iii  Novombei'.  1933.  a  gain  of 
i  16.IM9.  .\(‘(  earuiiigs  for  (b‘ mouth 
nttuiiiiiicd  t(i  $lo3,;,'u7.  a  rlecicn.:e  fd' 
■*79,>-S'l  I'roiti  the  •$233  "3"  rc-iiorted 
ia-,!  ,v  'ar 

.\  va:.'  i.’ro,r-,  i-u  riiiii-is  (roin 

'■c  fr.-i  of  (lie  yeat  m  .N'ovember 
''■I  (oi-iPcI  .$7.2.50  816,  a  gtiiu  of 

l.’7.6.',:-i  Croin  the  57.I2‘615.'I  in  tiio 
iij-.s:  eleven  nioiillis  of  1933  .'Iggi-ti- 
ral-.i  uc(  (arnili.gs  fo'-  thi-c  p  liorl 
-bow  C'i  a  decliuo  of  )f.!:',6.2u-1  fr<jm 
■'2,071  ,S!S  lo  .$).!l.35  'HI. 


Moncton  Seeks  Expropriation 
Electric  Distribution  System 


continues  that  the' 

Department  of  Lands  and  Mines  is]  minion  is  given  as  1,818  represent- 
proceedlng  with  its  survey  and  1  ing  $682,170,  or  an  average  of  $375 
cruise  of  (  'rovvn  lands  of  the  pro- i  for  each  loan.  The  loan.s  by  prov - 
v-ince  so  as  to  deal  with  them  in  a  !  incos  are.  in  addition  to  Ontario  and 
proper  manner  and  apply  the  best]  Quebec:  Prince  Edward  Island,  20 
forestry  methods  in  their  manage-  loans,  totalling  $6,985.  or  $349  per 
ment.  ]  loan;  Nova  Scotia,  174  loans.  $67,789. 

As  regards  the  present  season,  the  ]  $333  per  loan;  New  Brunswick,  114 
■Minister  stales  iliat:  "The  iumberj  loans  $37,443,  $'328;  Manitoba,  64 
industry  is  looking  forward  to  one !  loans,  $24,274,  $380;  Saskatchewan  o2 
of  the  best  years  In  its  histor.v  and  I  loans,  $18,136  $347;  Alberta,  14t 
there  is  every  evidence  that  thelloains,  $64,795,  $440;  British  Colum 
next  few  years  will  bring  increas-  bia,  231  loans,  $70,318,  $305. 

ing  demand  for  lumber  with  In- i  - — -i’ * 

creased  returns  to  (hose  engaged  in  |  Expect  Exrly  Pividends 


Maritima  Bureau  The  Financial  Time#  | 

.Saint  John.— On  January  16.  the  i 
date  of  the  annual  civic  oleciioins  in  1 
Moncton.  N.B.,  a  plebiscite  will  also] 

'ip  held  on  a  proposal  that  the  city  i 
seek  legislation  to  expropriate  the: 
electric  dusiribution  system  of  the; 

.Moncton  Electricity  and  Gas  Go.',  j 
Lid.,  together  with  the  lands  now 

held  by  the  company  under  lease  _  _  _ 

The  plebiscite  will  be  held  follow-  i  Saskatchewan  Changfes  In^ 
ing  presentation  to  the  city  council  |  Imperial  Oil  Organization 

of  a  request  for  same,  signed  bv  the  j  - 

i  cquisiie  number  of  taxpayers. '  {  Regina  -Nearly  30  employees  vVll  |  warrant, 

- -  jjQ  added  to  tlie  staff  of  the  fin-  -  ...  j  j.- 

pcrial  Oil  '  ompany  In  Regina,  trans-j  shareholder 
ferred  from  Pa-skalchewan  as  ‘  ‘ 


the  industrv. 


Additional  Common  $nares 
Commercial  Alcohols  Listed 


toiiN  111  lh< 


I'lli'rif  llic  Gth; 

It,,.  r,."'- 

-■""Vd-v  p'-,,'I'i  •'■'(  Itlfl'i 
cumii.-i rod  wtth  IT' 
.  same  poried  of  lltJS. 


'I'lie  .Mom real  Curb  Market  called 
fot  ir.Tdiug  la.-vt  week  3.400  addi- 
lioa.'.l  sb.-ire.s  of  no  pur  value  c.oqi- 
niori  .c'uelt  of  f  ommercia!  Alcohols. 
1  id.  The  toial  number  of  listed  oui- 
sianding  shares  will  now  In; 

100.  The  above  noted  additional 
common  reprr.setits  couver.-io!!  bv 
the  renialuiDg  oulsTaudiiig  bonds  of 
the  company. 

Ii  is  also  rcporied  that  the  boai"' 
of  ibe  company  ia  currently  engaged 
in  working  out  a  plan  (u*  rcorgaiii/.u- 
lion,  and  tbii  'luiie  defin't:-  pro- 
gres'-  i-5  being  marie  I  ormal  an-. 


:  suit  of  a  company  decision  to  do  all 
customer  and.  corporative  w'ork  for 
'Saskatchewan  in  Regina.  D.  .t.  .Avi- 1 
1  son.  executive  officer  of  tlie  oil] 
'company,  announced  here.  'I'be  in-j 
crease  will  bring  tlio  clerical  staff' 
;  if  Regina  i(S  about  83,  company  of-, 
'icials  expect. 

'  D.  S.  t,.  P.THei-sou,  manager  of  the 
Imi  ^ria)  Oil  in  Saskatoon,  will 
'  'r.-msferred  !o  Newfoundland,  to 
,  have  charge  of  tlie  work  cf  the  com- 
■>"nv  there  Mucli  of  the  vvork  of  di- 
i  rccting  .sales  will  be  done  from  Ue- 
I  giua  for  ibe  v.  lioie  province.  >; 


rile  Financial,  i lines  reaclie.s  a 
class  of  peoi'le  oho  a"*,-  iiilcresfed 


Orange  Crush  Preferred 

Toronto  Bureau  The  Financial  Time* 

Torono.  —  Dividends  on  the  new 
preferred  stock  of  Orange  Crush 
l,td..  will  be  Inaugurated  as  soon  a.® 
probably  b.v 
.May  J.  F,.  1’.  Taylor,  piesident,  told 
at  the  annual  meetiui; 
held  early  this  week.  The  new  stock 
I  is  entitled  to  70  cents  pet  shaic 
yearly.  Sales  of  the  company  iu  No¬ 
vember  and  December  were  26c,; 
larger  than  in  the  corresponding 
I935  months  and  while  raauufactm 
ing  costs  i-ose  somewhat  this  in¬ 
crease  wa.s  not  gjciit  enough  to  off 
set  the  earnings  incrense.  stated  .Mr. 
.Taylor.  Net  income  in  the  veat 
I  ended  October  31.  1936.  equalled  ;>< 
cents  a  share  compared  with  2(' 
ccinls  in  the  previous  yeiir.  The 
company  bead  pointed  out  that  SOT-', 
of  Tlie  Orange  Crush  business  is 
done  durin.r:  Jniio.  .lui.v  and  August, 
Tire  1  (-maindcr  of  Die  meeting  was 
routine  iu  chiiraclci-  with  by-lavva 


riouriccmerf  is  evp*  i-i  ii  to  b"  avffH 
'  :it)!c  in  the  (ourse  of  ill  *  m'Xi  few  '  hein,g  approved  aii'l  1  be  old  board  of 

J  weeks.  'IV”’  “''*®  t®  ‘'"J  tnvcstnicBl  seciiri- 1, re-elected 


lies. 
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RESIGNATION  OF  ^ 
ROSS  INDICATES  ; 
ALBERTA  STRIFE; 

Left  Movement  Gain*  Strengrth  j 
as  “Conservative”  Leaves  I 
Cabinet  ! 

ELEVEN  POINT  PLAN 

More  Radical  Element  in  Party  i 
Pressing  For  Program  to  i 
Bring  SodsJ  Credit  Ideas  Into  I 
Effect 


The 


Bond  Market 


Governments  Easier  and 
Corporations  Stronger 
During  Week— -Albcrtas 
and  Saskatchewans  were 
Weak — Dominion  to  Of¬ 
fer  $85,000,000,  mostly 
in  U.S. 


Securities  Held  By  Banks  Dropped  VANCOUVER'S  NEW 
$47, 000, 00^  Dur^  November  MAy(){{  SEEKING 

CU'l  IN  INTEREST 


A  l•cdllctiun  of  17.000.0u0  iu  sc- 
cu-iticj  ':r!d  b:'  (It  oaniidisi)  (bar¬ 
tered  baiilis  IP  slioxcn  in  tlir  \o\cm 
brr  sialeinont  i-siicd  1>\  L'omliiioi) 
fin, (lice  di'|»arlniciit, 

The  cliicf  cbanjic  wa;:  in  the  Do¬ 
minion  and  provincial  short  term 
division  ((here  a  decline  of  1536.5 
000  to  St25.3d7.103  was  noted,  ('.om- 
pared  with  a  >e.'ir  ago.  however. 


:  r”a'-'. 


'licrc  IS  still  siio'A  M  an 
‘577.000.000.  fa ’’••-(;:■.•■  ::an'’'na'  .r 
curitics  arc  o'f  a'lo'.r  *7  U'.'.’ 
I'orc'cn  securities  dov  n  ui  e  d.'l. 
057  from  350.303.71'  I  dr  ••t''i’r 
bondo.  debtMUurcH  iind  .slcrb^  aa.nvd 
about  31.000.000  to  S10S.1S3.012.  •I  ll's 
latter  f’surc  i‘s  ir.'rc  than  doiibb' 
the  fisiiro  of  .552.7'i1.t  10  i  i'prtscnii.'d 
a  year  ago. 


.so.  far.  (jci. ai.  1. 36  No'..'’.o.  I'.t 


Toronto  Bureau  The  Financial  Tiuiea 

Toronto.  —  Offering  is  expected 


Horn.  ^  Pro' .  Short  torn 
(hthe-  ncm.  Pro' 
r* an.  Muniripai 
.  For.  Spcuritioa 
j  Other  bond?,  debs.,  etc. 


(n‘.32'.10" 

63,1.3.'’.2,86r. 

IP»."44.J63 

40.2.I.S.=.R 

I08.1.S3.042 


46I,86''.4'.S 
(I3i.rn-.0ST 
li?..n  .1,13  ‘ 
•■0.3:  8.' I  t 
103.:'ol.F6."> 


X 

.IIS.  0  .  Ill 
5£'6.  O.'.s; 

;•<' .214.8.' 

.s'-.sri.’fi" 

•.'■2.'.  r4.4in 


Winnippg.  -  The  resignation  of  j  185.000,000  Doniin- 


I.3I6,0,:8,S2!*  1.363.0.3,661  1.13  .004.412 


"".33.  l'..3» 

8  -..O'l 
3  (.336.201 
0.-2'.3  1 
3  .3  0.126 
.3  .838.  60 


Hon.  r.  C.  Ross,  minister  of  natural 
resources  in  the  Alberta  government, 
i.s  regarded  here  as  the  first  open 
Indication  of  the  strife  generally  rec- 
ognaized  to  be  taking  place  in  Social 
fredit  circle.s  in  that  province.  It 
Is  believed  .Mr.  Ro.ss’  resignation  in¬ 
dicates  a  swing  to  the  left.  Mr.  Ross 


ion  loan  which  will  be  sold  chiefly 
in  the  United  States.  While  definite 
announcement  has  not  been  made 
Canadian  bond  dealers  expect  that 
the  issue  will  consist  of  $30,000,000 
of  2', 4  per  cent,  bonds  maturing 
.lanuary  15,  1944.  and  $55,000,000  of 
of  3  per  cent,  bonds  maturing  .Tan- 


was  no  ardent  Social  Credtter  him- j  i'**'".''  1967.  Both  issues  will  be 

self,  and  it  is  also  known  that  the  I  funds  and  will  be 

Hon.  Charles  Cockcroft,  provincial !  callable  at  par.  While  offering  price  j 
treasurer,  is  alarmed  by  the  11-point  not  definite  it  is  suggested  that  | 
program,  issued  a  few  days  ago.  and  'he  the  3  year  bonds  may  be  offered 
placed  before  the  government  from  I  af  98'^.  and  the  seven-year  bonds  at  j 
both  inside  and  outside  the  ranks  of .  99'i.  Proceeds  will  be  used  to  re- 1 
the  party  caucus.  i  deem  $89,787,000  of  5  per  cent,  tax 

From  various  sources,  both  cast  I  free,  war  loan  bonds  which  have  I 
and  west,  it  is  known  severe  pres- ;  been  outstanding  since  1917.  and 


MANITOBA  TALKS  DONNACONA  PAPER 
OF  DEFAULTING  IF  SELLING  NOTES  TO 
NO  FEDERAL  AID  EXTEND  FACILITIES 

Winnipeg  Papers  Put  Financial  Pitfield  &.  Co.  Offering  $750,- 
Problems  of  Province  Up  '  000  5V2%  Notes  at  100 

to  Ottawa  and  Accrued  Interest 


MUNICIPALITIES  TOO 


INCREASING  PRODUCTION 


sure  is  roming  on  Premier  Aberhart 
from  both  the  moderate  and  ex¬ 
treme  w-Ings  of  his  following.  The 
left  wing,  eager  to  see  Social  Credit 
in  operation,  welcomed  the  pre-  i 


,  .  Winnipeg.  If  the 

which  malure  on  .March  1,  next.  at  Ottawa  continues  to 

Diiring  the  pa.st  week  Federal  and  i  Manitoba’s  demands  for 
provincial  bonds  slipped  off  frac¬ 
tionally.  Alberta  and  Saskatchewan 
issues  were  uotably  weak  and  Al- 


Winniper  B'lreau  The  Financial  Timea  j  tV.  C.  Pitfield  *  Company.  l,imil 

government  cd.  is  making  a  public  offering  of  “'m 
0  overlook  I'aO.OOb.  5',a%  10-year  unsecured  , 

financial 


mier’s  acceptance  of  .Tohn  Hargrave.'  berta  t'A's  of  1956  dropped  3  points, 
Oouglasite  Social  Crediier  from  ‘  while  Saskatchewan  5's  of  1938  lost 
F.nglajtd,  as  adviser.  two  points.  Corporation  bonds  on 

Mr.  Hargrave  has  been  in  con- 1  the  other  band  were  generally 
.Slant  touch  with  the  premier  before  .stronger.  There  is  a  noticeable 

and  after  his  recent  visit  to  the  |  lack  of  new  financin.g.  which,  in  the 
coast;  and  Mr.  Hargrave  htmselfica.se  of  the  better  municipalities, 
has  been  in  constant  touch  with  1  will  be  corrected  over  the  next  few 
Percy  Rowe,  federal  M.P.,  for  Atha-  tnonths.  Corporation  financing  re- 
haska.  and  ,T.  Albert  Schryburr,  fitr-  mains  more  a  question  of  refunding 
rner  editor  of  a  now  defunct  Social  |  raising  new  mouev  and 

<  redit  paper  in  Ottawa,  who  is  also'  ,here  are  two  factor.s  which 
understood  to  be  an 
Manitoba  Social  Credit 
This  board  of  strategy.  It  is  learn 


notes,  dated  .lanuary  2.  1937.  of  Don 
assistance,  the  only  alternative  is  nacona  Paper  Mills.  I.imited,  at  a 
default,  acrording  to  editorial  pro- .  price  of  $100  and  accrued  interest, 
nouncements  made  by  both  Winni-  j  Proceeds  of  this  issue,  the  first  to 
peg  ncwspapci.s  during  the  past  be  undertaken  by  any  company  in 
week.  The,  recent  discussions  with  '  the  pulp  and  paper  industry  in  Can- 
Hon  Charles  Dunning,  minister  of '  ada  for  some  years.  3vi11  be  applied 
finance,  apparently  brought  no  re-  by  the  company  towards  defraying 


cost  of  a  comprehensive  $500,000 
program  of  additions  and  better¬ 
ments  to  plant  and  equipment,  while 
the  balance  will  be  used  to  provide 
for  additional  working  capital.  This 
program  of  additions  and  better¬ 
ments  will  be  undertaken  iramcdiatc- 
rom- 


pd.  prepared  the  11-point  pro¬ 
gram  for  immediate  action  which 
has  been  laid  before  Mr.  Aberhart. 


of  Mr.  Ross,  which  despatches  state 
was  asked  for  rather  than  offered, 
indicates  that  Mr.  \berhart  has 
fallen  In  line  with  the  new  policy 
which  Mr.  Ross  undoubtedly  op¬ 
posed. 

•Statemenl  by  Boss 


suits  so  far  as  relief  from  Manito¬ 
ba's  mounting  indebtedness  is  con¬ 
cerned. 

The  Wi.nnipce  Tribune  outlines  the 
province's  problem  as  follows: 

"It  IS  through  no  fault  of  her  own 
that  Manitoba  has  reached  this  posi-  _ 

,  _  .  ,  tion.  The  fi.nances  of  the  province:  ]y  and  should  he  substauliall 

anviser  of  |  tend  to  reduce  the  number  of  cor-  have  been  carefully  managed.  Taxes,  pietc  by  ,Tu1y  1st  next, 
groups.  i  poration  issues  in  the  near  future,  i  have  been  imposed  in  a  measure'  .  .  , 

First,  and  most  important,  is  the  |  probably  not  paralleled  in  any  other  .  t'enra-jinnual 

effect  of  the  recent  English  deci- i  province  -  certainly  not  equalled  | 

Sion  upholding  the  gold  clause.  This  1  taking  into  consideration  ability  to ,  -  T  bey  are^  redeemable  in 

_  ^  I  is  to  bo  appealed  to  the  House  of  Pay  Spending  has  been  kept  with-  •'P  P®'  ®  ’’""re 

Rumors  have  been  current  that  the  j  ^ords  and  in  Canada  the  Federal  '"  bounds.  The  province  is  paying  3%  premium  up  to  1912  and  'a  , 

Uowe-Harprave  combination  j^jj  provincial  le^islaturea  are  ^ ordinarv  expenditures,  i  each  year  thereafter  be-  tion  which  permitted 

be  ready  to  drop  him  as  pilot  and  ]  ^^ppctcd  to  pass  an  act  at  their  next  |  The  back-breaking  item  is  the  cost’  maturity,  plus  accrued  interest  hank  borrowing’s 
proceed  on  their  own.  Resignation  sessions  which  would  make  payment  anemploymcnt  relief,  which  is  not ;  'Pbe  issues  will  have  an  annual  cuni- 
J  .-1  1.^  illegal.  Until  this  Is  done.  •  never  wa.s  prorierly  charged  ulaHve  sinking  fund  commencing  on 

however.  Canadian  corporations  j  ^hc  province.  On  this  ground  < -■  1938. 

wishing  to  refund  outstanding  bond  I  Ataniioba  has  been  running  Upon  completion  of  present  fin- 

issues  will  in  mo.st  ca^es  defer  ac-  ’  behind  at  the  rate  of  three  million  ancing.  the  company  will  have  out- 
tion.  The  second  factor  affecting '  each  year,  piling  up  standing  $6,584,000  of  first  mortgage 

,  corporation  financing  is  the  neces- ! charges  to  the  point  where'  bonds  due  February  I.  1956,  bcar- 
I  sity  of  filing  a  recent  annual  state-  'be  province  simply  cannot  rarryi  ing  interest  of  3%  to  February  I. 


He  Ha;4  Scveinl  Propotals 
P'or  Financial  Relief  For 
the  City 

FOSrnON  IMPROVED 

Last  Year  Saw  First  Payments 
Into  Sinking  Fund  Since  1931 
—  A  Compaign  to  Secure 
New  Industries 

Vancouver  Bureau  The  Financial  Tima. 

Vancouver.  Mayor  Gcorec  C 
Miller,  wbo  succeeds  Gerry  McGcer 
,  cs  Ibis  city's  chief  executive,  intends 
'  to  make  a  vigorous  drive  for  new 
industries  during  the  romfne  year 
and  to  continue  the  rity'.s  effort.s  in 
obtain  lower  intrre.st  r.atos  on  us 
!  bonded  indebtedness. 

I  Mayor  Miller,  as  rhalrman  of  \'an- 
couver's  finttnre  committee,  has  lone 
been  active  in  bond  negotiations, 
and  he  was  one  of  the  city's  repre¬ 
sentatives  at  the  confereneo  in  Win- 
,  nipeg  recently  v  ith  .Inles  Fortin 
j  representing  a  large  group  of  Van- 
.  couver  bondholders.  He  has  several 
alternative  proposals  for  financial 
rity.  his  dominant  idea 
being  that  the  rity  should  be  given 
a  "breathing  spell"  for  a  few  'cavs 
during  which  i'a>menis  could  be  ri' 
duced.  after  wbicb  there  would  lie 
further  adjustment  based  on  condi¬ 
tions  then  prevailing. 

Sinking  Ftiutl  rnyinenis 

Mayor  Miller  leporied  ;i(  the  in 
itiat  meeting  of  ilic  1937  council  that 
last  year  the  '.'iiy  had  ptiid  inlo  its 
sinking  fund  ••iccouni  .*I71.0'10.  tlii- 
being  the  first  pa.'iiicni  of  us  Kuifl 
since  U'31. 

During  the  tear  debenture', 
amounting  in  rSK.b.'"  were  paid  off 
on  maturity.  Piircliiise  of  d^ben 
tures  to  the  amnuni  of  tt'il3.926  wa.' 
made  as  sinking  fund  investment.': 

This  payment  was  made  possible 
by  the  ftirr  ibal  the  totjil  combined 
polleelion.s  of  rurroni  and  arrears 
in  laxp.s  represented  approximalel' 
108%  of  the  current  lew,  a  condi- 
rcduction  in 


In  Fairness 

to  your 


GiVf  at  Ifa.'t  a:  murk  thought  to  rhoostvji 
the  ripht  cxet'iitor  (; -•  \cu  do  to  the  term.r 
o  f  von r  ni/I. 

H  e  mvtte  \our  rj^u:  trspeetton  of  our 
trust  facilities,  methods,  avd  'jualtfiratiorts . 

Crown  Trust 

Company 

'  ’  V  AP,  ■C>-1N4  I* 

Af'Tf'fijIf  vVA'AN.  \  tc^  P  PL^'rO^D,  v.i'-n.  Vt 

393  ST.  JAMES  STREET  WEST,  MONTREAL 

EXECUTORS  -  trustees  fINANCIAL  AGENTS 


Tax  Arrears  I  ollectcd 

.\pproximatcly  Sl.hICr  of  current 


"Tt  is  the  Premier's  right  to  make  i  ment  at  Ottawa  and  any  companies  I 'bem."  '1937.  4%  thereafter  to  February  1. 

any  Cabinet  appointment  he  sees;  with  their  fiscal  year  ending  Dc- '  "''be  simplest  and  best  solutipn. '  1938,  and  4*5%  fhcrcafter  to  matur- 
fit."  Mr.  Ross  said  in  a  statement  j  comber  31  will  naturally  await  com- i  |;bf  ®  complete  |  ity;  $750,000  of  5t™%  10-year  notes; 

issued  this  week,  "btit  T  have  the  I  pletion  of  their  annual  audit  before 


refunding 


taxes  was  collected  and 
arrears.  The  current  : 
wore  the  hi.ghcst  sinen  I 
83.11%  were  collected 
T.'‘.xprtyers  benefited  b' 
.^SU'-OUft  in  tax  reduction 
by  lowering  of  .T'sc.ssmcnts. 
budget  adopted  by  the  (oun 


right  to  resign  if  and  when  some  I  filing  the  necessary  papers 
one  is  appointed  with  whom  F  can-  new  issue, 
not  conscientiously  work.”  I  >t  tt  *  t 

In  bis  statement,  Mr.  Rofts  said 
"My  resignation  came  about,  through 
a  difference  of  opinion  with  the  Pre¬ 
mier  over  a  proposed  appointment 
to  a  Government  portfolio”.  No  dif¬ 
ferences  existed,  be  added,  as  to  bis 
administration  of  hi.s  department. 

Now  a  private  member  of  the 
I-egislature.  Mr.  Ross  explained  the 
difference  developed  prior  to  the 
Ottawa  Federal-Provincial  Confer- 
once.  with  the  final  break  coming 
in  Calgary  Dec.  20.  the  day  before 
Mr.  Aberhart  left  for  Vancouver  on 
a  holiday. 

Demanded  Resignation 
"On  that  occasion  and  on  this 
is.sue  the  Premier  demanded  my 
resignation.”  said  .Mr.  Ross.  "I  told 
him  1  would  give  him  my  resigna¬ 
tion  if  the  appoiniment  in  question 
"ere  made.  He  insisted  that  I 
should  resign  at  once. 

"I  told  him  again  witat  my  atti¬ 
tude  was.  Then  ho  wrote  me,  de¬ 
manding  my  resignation,  and  I  wrote 
him.  resigning.  With  my  letter  of 
resignation  in  his  pocket,  he  left  for 
the  Coast. 

"The  situation  has  left  a  cloud  of 
mystery  surrounding  my  leaving  the 
Government,  and  on  *.Ian.  6  I  wrote 
Premier  Aberhart  urging  him  to  give 
the  rca,son.  I  have  not  yet  heard 
from  him." 


..‘.pCr  of 
I  led  ions 
1.  ('hen 

I  n  I  .n  1  of 
effecteil 
I  be 
1  O'l 

.April  It  1936.  amounted  to  ‘tP'.IP.S.- 
009  and  maintained  tlic  same  la.v 

for  n  i  ^ttcti  a  tourse  it  asserts.  W()uid  ar-,  shares  and  123,088  class  "11"  com-  rate  as  the  preceding  yo.ir. 

It  did  not  provide,  however,  for 
sinkin.g  fund  inslallnienis  on  the 
general  debt  aniotinling  to  $1.0-18. 
000  and  interest  on  overdue  Install-  , 
mcnis  totalling  $3t0,000.  I 

I  .  _ _ ^  I  A  portion  of  relief  costs.  $310,000, 

I  I  IS  estiinaled  tn  the  prospectus  deferred.  a.s  it  was  felt: 

thatforthe  12  months  ended  Decern-,  some  improvement  In  the  re- 1 
her  31.  19o6  earnings  of  the  com-  situation  might  develop,  or  that  ; 
pany.  available  for  bond  interest,  i  could  be  provided  for! 

depreciation,  depletion  and  income  bv  borrowing.  With  this  exception  ' 
tax.  will  approximate  $270,000  up|gi,  departments  have  operated  I 

from  $207,0(6  in  1035.  $206,522  j  reasonably  closo  lo  their  appropria- I 
19o4  and  $150,308  in  1033.  Prior  to 

'  1930,  corresponding  earnings  of  Ihej  At  December  'll  the  rlty's  deben- 1 
“W’halever  the  reason,  both  the  Present  and  predecessor  companie.S  iure  debt  amounted  to  $66,501,325,1 
Dominion  and  the  financial  interests;  ranged  between  $62'l,190  in  1930  lo  i  acrording  to  the  report, 

are  now  content  to  take  a  chance!  Rs  high  as  $97., 840  in  1927.  It  is  of-  i  The  continued  unreceplive  cou- 

and  to  let  things  ride.  T9te  conse- !  ficially  estimated  that  eotTespondin,g  :  ,||tton  of  the  bond  market  made  it 

quences  of  this  policy  of  do  nothing:  net  for  the  year  1937  will  approxi- -  inadvisable  m  aliempt  to  disjtosc  n'  i 

and  drift  will  be  what  they  will  be. '  mate  $528,000.  while  on  an  annual  any  unsold  riohe.niures.  now  total 


reiideri?  for  CapiUil  Slock 

of 

Tlir  Consumers*  Gas  Company 

of  Toroiilo 

8500,000 


."•.(KIO  Shares 


Par  Naliu*  SlhO  j'tieh 


oan  under  guarantee.  353,484  class  "A"  no  par  common 
Such  a  tourse  it  asserts,  would  af- ;  shares  and  123,088  class  "II  "  corn- 
ford  permanent  and  es.scntial  rcliefj  mon  .shares.  Based  on  current  quo- 
‘  One  thing  there  must  .not  he.  ’  |  tations.  the  market  value  of  the 
the  T  ribune  asserts,  "and  that  is  a  ,  equity  .iunior  to  the  new  notes  ani- 
continuance  of  the  attitude  Ottawa  1  (,yn,s  i,,  over  $3,600,000 
has  displayed  in  the  past  year.  No  I  m  h  i-  1 

one  in  Manitoba  Uke.s  lo  contemplate  i  Higher  harnlngs 

default,  but  default  is  really  the  only 
alternative  if  Ottawa  continues  to. 
ignore  the  entire  problem.”  ; 

Warning  by  Free  Press 
The  Winnipeg  Free  Press  takes  a 
similar  position,  f'onvinced  that  the  j 
federal  government  is  not  disposed  j 
to  supply  the  desired  assistance  it  ; 
declares; 


Power  and  Paper  Bonds  Strong 

Power  and  paper  bondf  once 
again  featured  the  corporation  mar¬ 
ket  with  International  Hydro  6’s 
leading  the  parade  with  a  gain  of 
8  points  on  the  week.  Beaubarnois 
5's  of  '73  extended  their  recent  gains 
by  moving  up  another  2»4  as  hopes 
of  some  salvage  from  the  power  con¬ 
tract  wreckage  were  realized  when 
the.  company  was  given  a  judgment 
o  $573,750  with  interest,  and  costs 
against  the  Ontario  Hydro.  Ottawa 
Valley  51i's  reacted  from  the  previ¬ 
ous  week's  display  of  .strength  to 
drop  a  point.  Abitibi  5’s  held  the 
leadership  of  the  paper  group  and 
continued  to  mount  upward,  larking 

on  another  i’/i  points  to  last  week’s  j  without  rc,gard  to  the  expectations '  basis,  an  additional  $230,000  would  ijng  $5.4.65,127,  and  tirranaomen 


Sealed  tenders,  addressed  to  the  Consumers’ 
Gas  Com-pany  of  Toronto,  19  Toronto  Street 
Toionto.  Ont..  and  marked  "Tender  for  Cap’tnl 
bock",  will  be.  received  by  the  Consumers' Gj'- 
I 'ompany  of  Toronto  until  12  o'clock  noon  cd 
he  1th  day  of  February.  1937.  for  the  purchase, 
•n  lots  of  any  desired  number  of  .shares,  of  Five 
Thousand  (5,000)  shares  of  the  unissued  capital 
Mock  of  the  said  Company  (each  share  havinc 
1  par  value  of  $100.00),  subjee-t  to  certain 
'•'•(nditions  and  terms  of  sale,  the  parttculars  of 
which,  together  with  the  form  of  tender  to  be 
used,  may  be  had  on  application  at  the  office  of 
I  he  Company  at  the  above  address, 

Dated  at  Toronto,  this  4th  day  of  January. 
1937. 

By  order  of  the  Board  of  Directors. 

EDWARD  J.  TUCKER. 

General  Manager 


gains.  Consolidated  Paper  also  ex- 1  and  hopes  of  interested  parties 
tended  recent  gains  as  the  5',s's  j  When  the.v  arrive.  It  is  to  be  hoped 
moved  up  2'4  while  Minnesota  &  that  they  will  be  accepted  by  the 
Ontario  6's  of  1950  added  2  poitns.  ‘  Dominion  Government  and  the  flnan- 
Greai  l.akes  Paper  followed  the;  eial  interests  in  the  mood  of  philoso- 
trend  of  the  group  to  make  a  gain'  Phic  calm  in  which  they  now  seem 


of  I'i-  Canada  Steamship  6's  mov¬ 
ed  up  another  point  reflecting  the 
general  confidence  in  the  betterment 
of  the  company’s  position  by  the  re¬ 
organization  plan  which  will  be  con¬ 
sidered  by  bondholders  and  share¬ 
holders  on  .lanuary  21. 


The  Eleven-Point  Program 


to  lie  entranced.” 

Bnnlripallties  Too 
Debt  distractions  in  the  west, 
however,  arc  not  confined  to  the 
provincial  governments.  .Mayor  A. 
C.  Ellison  of  Regina,  for  example, 
in  his  inaugural  address  summed  up 
the.  conditions  affecting  that  city  as 
follows; 

"The  .only  'hope  of  balancing  our 
budget  for  1937  is  by  reduction  in 
inlet est  payments.  'J'bis  is  not 


Edmonton. — The  eleven  point  pro¬ 
gram  of  the  Aberhart  government  to 
put  Social  Credit  into  effect  follows; 

The  issue  of  'Alberta  debt-free 
money  which  would  he  negotiable 
within  the  province. 

Establishment  of 'a  central  credit 
house  in  Edmonton  with  branches 
throughout  tbe  province,  to  function 
in  some  respects  like  an  ordinary 
chartered  bank. 

A  retail  pricc-discouni  .sysicni.  Re¬ 
tailers  would  deduct  the  discount 
from  their  prices  and  be  reimbursed 

b.v  the  government  for  ihat  amount,  |  tjjp  (Government,  the  new  shares 
the  government  paying  Alberta Gvin  i,e  available  within 

time. 

Tbe  operation  of  a  government  ' 
propaganda  bureau. 

Extension  of  legislation  adjusting 
public  and  private  debts. 

Reduction  of  luxation  by  the  Issue i 
of  interest-free  money  to  take  its  i  nom.  of  Cm.  3<.ii-66  $101  §0  jioz  00 

i  ttl 

A  provincial  wholesale  sei-up  101  4-45 

be  formed  to  handle  the.  import  and 


be  av.ailable  through  savings  aud 
additional  profits  resulting  from 
proposed  plant  improvements  and 
addition.s.  excluding  any  increase 
due  to  sale  of  additional  sulphite 
pulp.  The  1937  estimate  of  earnings 
is  based  on  the  price  of  newsprint 
effective.  January  1.  1937.  and  make.®  ^ 
no  provision  for  possible  increase 
in  price  during  the  year.  i 

Thus  is  given  an  estimated  early 
potential  earning  power  of  $758,006 
which,  after  charging  off  $200.000 ; 
for  depreciation  and  depletion,  would 
leave  a  balance  of  $558,000  avail- ' 
able  for  interest  requit ements.  In¬ 
terest  on  the  first  mortgage  bonds  > 
during  1937  will  be  $257,87:1  whole  | 
maximum  annual  interest  on  these 
bonds,  which  will  bear  4(4%  interest 
i  from  February  1.  1938,  will  be  $296,- 


Ts. Midland  Loan  &  Savings 


Approve  Exchange  Plan  For 
Montreal  Debenture  Bond* 

Holders  of  the  six  per  cent,  gen¬ 
eral  mortgage  Income  gold  bonds  of  j  question  of  repudiation  but  a  ques 
Montreal  Debenture  CorporatioTi  held  .  tion  of  present  incapacity  to  meet 
an  adjourned  meeting  at  tbe  offices  |  the  obligations  of  our  contracts 

here  of  the  Prudcmtial  Trust  Com-  1  •••po  summarize  the  question.  This  |  280.  Annual  interest  requirement  on 

pany.  the  trustee  for  the  Bondhold- 1  city  is  unable  to  continue  to  meet  its^  the  note  issue  presently  being  made 
ers.  .At  this  meeting,  the  proposal  j  indcbtcdne.ss  without  destroying  thejis  $41,250.  Therefore,  on  the  basis 

to  l  eplace  the  present  bonds  by  an  ;  assets  which  are  its  only  means  of  j  of  operations  in  1937.  plus  the  benc- 

paymenl.  This  inability  is  not  due 
to  mal  administration  but  to  tbe  fail¬ 
ure.  of  superior  governments  to  ac¬ 
cept  their  responsibilities  and  to 
their  taking  from  the  city  its  proper 
revenue.  This  being  the  case  we  can 
only  ask  our  immediately  superior 
government  for  authority  to  post- 

hare.s:  pone  payment  to  such  extent  as  mayj  ihe'eompanv  in' strong  posiDoii  with 

short  ,  be  necessary,  until  such  time  as  our  :  current  assets  of  $1,330,089  and 

'superior  governments  are  prepared  i  current  liabilities  of  $601,672 

-  to  assume  their  reseponsibilittes. 


were  ma-de  with  the  bank  to  loniinuc 
the  capittil  loan  agtiin.si  iliese  bond.''. 

Quebec  City  Is  Planning 
Big  Refunding  Operation 

Quebec.  Tbe  Citv  of  Qiirhce  i." 
working  on  the  problem  of  borro'v 
ing  .‘i'u.'i.OOO.OOO  by  .April  lhcrrb> 
profiting  bv  rcil'iclion  in  intere-' 
rates  -  to  effect  a  more  rasil.'  bal¬ 
anced  budget. 

Municitial  nfficiaU  will  negoiiaie 
with  Montreal  hanks  to  borrow  I'his 
sum.  ronstllutinc  the  city's  .«40.uuo,. 
000  obligatorv  debt  minus  (.'..nup  opu 
amortization  funds.  10  finttnee  iic'v 
loans  at  a  lower  rate  of  interest. 

If  the  iiionev  is  oi'taiued  at  four 
pet  ee.nt..  the  eliy  will  s’lve  .Xitoii.Piiii, 


issue  of  preferred  stock  was  ap¬ 
proved.  .An  amendment  to  the  ori¬ 
ginal  proposal  was  made  by  insert¬ 
ing  a  stipiilation  that  no  security 
senior  to  the  new  preferred  shares 
would  be  issued  without  the  approval 
of  the  shareholders, 
contingent  upon  authority  from 


fits  from  the  capital  cxpenditiire.s  to 
be  made,  actual  as  well  as  maximum 
interest  requirements,  will  he  cov¬ 
ered  about  1.70  to  1.85  times  lo  leave, 
a  substantial  balance  of  net  earnings 
available  for  share  capital. 

An  audited 


Tenders  Called 


TDM\  r.K  VK KHfl  Wll.r.l  .  IMJ. 

The  town  of  Mtctoi  iavillo.  Qiielx  c. 
is  cHlIing  for  tenders  for  .lanuai' 
23r(l.  1937  on  an  issue  of  .6  21  50n  of  t 
per  cent,  debctiturcs  maturing  seii- 
eoDsolldated  balance  ,jj,np;i,-v  i.si.  1938.  to  .laiiaui' 

I  sheet  as  at  .November  30.  1936.  places  jr,-; 


Profit  Higher  at  $181,320 

Tor<)nl;(.--.Midl;ilid  loan  8.-  Savings 
in.  rotiorls  earnings  of  .8|81.;’,20  in 
I9:’.6  as  comiuired  with  $I72,S'..>  in 
1't;;.3  with  tin  additional  profit  of 
$1,069  OP  Rcruritirs  sold  .After  de¬ 
ducting  all  expenses  and  cb.ar.ge-  ex 
ecpi  write-off  on  investments,  the 
company  had  net  profit  of  $i;i.17,v. 
'  (Hi  ll  to  17.77  per  eent  on  paid  un 
capital  of  $300,000  as  ennpared  with 
net  profii  of  8|4.(;.X7,  or  12.1  per  cent 
on  piiid-ijp  capital  in  19;;5  The 
amount  written  off  imesinirnts  for 
general  depreeial ion  w.is  increased 
lo  $30,000  from  the  t.’O.ooo  set  aside 
III  I93.‘>  and  dividends  loitilling  x  pi-r 
ceiil  won'  paid.  I.ocaied  .11  I’o'-: 

Hope,  Onl.,  all  morlgagi'  iiivc'-i ipeiii s 
are  located  in  iIk'  proiincr  and  oiih 
9  per  (  cnl  of  mortgage  111  veM iiieiii - 
is  secured  b\  farm  i»ro|iei  t les 

Totitl  assets  an'  down  to  A,;,!  .M  ,3iir. 
from  $3.l9.’i.73l  due  'o  rednci  ion  in 
liabililies  hr  ilie  pii'ilu  Tlu'  amount 
of  debeniiires  oiit.siatid'ng  is  do"  n 
to  $I.SS:’,.10'(  from  $  1 .9.-.:;,:’9x  wlole 
denosils  tire  up  to  836|,07n  from 
8.4ti._'8.)  The  enmpaii.i  lias  easb  n' 
Iviminion  and  pnoineial 
bonds  ai  $3t2,2S1.  governmenl  gnai- 
aiiteed  bonds  ai  $9,600;  miinieipal 


r*r'n«|>*rfiJA  ■nff  ••mi  «f 

f- und  Ltd  . 
from  Aogr  own  invf'tnt^nt 


CALVIN  BULLOCK.  LTD. 


i'olid  .  .11  .'III, 177  and  oilier  bond- 
and  slot  k.'  at  $:'.‘i.0i3  .viortgagr.s  am! 
:ig  n'eimili  s  of  sale  .iie  \civ  slight!) 
Iiigliei  at  $.’.601,113;;  offiec  premise.' 
ha'O  lieen  "I  Him  (low  11  lo  $3, .500.  Ir 
addilion  lo  |Mi(i-ii|i  lapilal  of  $360. 
11(10  the  (((ipiiany  relain.s  reservf 
fund  at  $li;o.iiOii,  iiiiiimgent  iosrr\< 
fund  ai  $2(1,1(00  and  |[r((fH  and  lo.sf 
suipins  of  $2!*. 127. 


Active  Bond  Changes 


indicating  net  working  capital  of 
$728,417.  On  completion  of  the  pre¬ 
sent  financing,  tbi.s  figure  will  be 
increased  to  over  $1,000,000.  I’rop- 


"As  to  the  form  of  action  we 
should  take  1  suggest  that  the  first 
i  move  is  to  ask  for  an  inquiry  by 

11  Ck.nxe  !  the  Utcal  Government  Board  and  account,  including  ad- 

2®  for  an  order  rediictng  the  rale  of  i  ■-.  •  tin 

I  interest  on  all  bonded  indebiedness  ! 

40  for  the  year  1937  lo  three  per  cent.' 


export  tfade  of  Alberta.  In  brief. 

Ibis  bureau  would  buy  wheat,  for 

instance,  from  Alberta  farmers,  pay-'  .'5'|-49 

ing  Alberta  money  for  it.  The  wheat  j  Oov(s. 

would  then  be  .sold  outside  the  prov- j 

ince  for  i:anadlan  currency,  which  .  OnUrio  5-60  . 

could  be  used  in  future  trading.  j 

Interest-free  lo.ans  from  inside  the  Pp!!  5-4* 

Brunswick  5-60. 


113  00 

114  25 

109  2vS 
112  50 

n  1  50 


in  oO 
112  00 


113  Go 
It-l  75 
109  65 
113  25 
112  00 
112  00 
112  65 

ns  96 
105  60 


50 
-  50 


International  Bonds 


!  945,773.  Reserves  for  depreciation. 
I  extensions  and  heiie’rraents.  and  ac- 
'  eideni  claim.s.  'olal  $2,974,958.  siir- 
!  plus  account  $77,433.  aud  total  assets 
$12,345,924. 


Supplied  by  .tenke,  Gwynne  #  Co. 


province,  either  in  Alberta  money  or 
the  surplus  of  (,'auadiau  currency 
piling  up  ill  the  treasury. 

.Monthly  dividends  of  $5  to  every 
citizen  of  Alberta  who  has  register¬ 
ed.  Dividends  would  be  paid  iu  Al¬ 
berta  money  only. 

•Alberta  money  would  be  made  ac¬ 
ceptable  by  law.  forciug  men  and  ;  Caiga'y  Po*. 
women  to  accepi  it  foi'  debts  being  I-*".' 
liquidated  to  the  amount  otfered.  ;  Do.,  6-41  A 
Preservation  of  the  natural  rc- i,  l^°v 
aOUrCCL  of  Alucru  b\  'Sctimg  aside  MacL.  Cue. 
an  area  \'hich  could  be  dev  eloped  otuwal'^aliey  5^^ 


Sarkatebewan  5-53. 
Ralls  4b  Slaamshlps 
Can.  S.S:.  Lines  6-41 
C.K.R.  3-44  .  . 

Do.,  4  4  -51 
Do.,  4’«-56  ... 

Do.,  5-54 . 

C.P.R.  6-42 . 

Vlltittes  * 
Beauharnois  5-78 
Bell  Phone 
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Australia  5  s  1965 
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112 
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Belgium  6  a  1966  . 
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in.v 

11.^ 

oft 

116 
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50 

Berlin  Ext.  6  a  19o8 

17 
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11.T 

2' 
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60 

25 

Bolivia  7  n  1968  . 

1.1 

13*6 

86 

00 

88 

00 

2  00 

Br»dl8'-’8  1957 

.  44 ' .; 

46 

Bueni's  4ire8  6  a  1961 

.  .  86 

8 
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50 
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Chili  6's  1961 
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108 

103 

cO 

.-  25 
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Results  of  Tenders 


ouly  through  a  social  credit  financial 
system  and  not  by  outside  capital. 

The  three  main  principles— price 
discount,  circulating,  debt-free  money 
and  dividcuds-  arc  the  primary  tbe- 
nrlcs  of  .Major  Dou.glas.  the  Scottish 
engineer  wlio  ir-  the  fathei  of  lU'jiJ- 
era  .siw.ial  credit 


Queber  Pow.  5-68 
L’havt  .igan  m'-iO. 

Abiribi  5-53 
Can.  Cement  4V^-51 
Can.  Ipt.  Paper  6-49 
Cona.  Paper  o'  ‘  -61 
Gen.  Steel  W.  6-62 
Gt.  Lakes  Paper  5-55 
Gypsum  6t  -48. 

I  Howard  Sn:P.h  4-a-51 
Mina.  4.  Onl.  6-jO 


115  on 
115  60 
lt«  50 
112  00 


103  00 

103  -0 

IPO  00 

100  75 
88  OO 
05  50 
91  no 

103  00 

104  00 

$''4  00 

104  00 

101  60 
81  50 

104  00 
'0  2' 

102  iO 

IOC  2' 
.0  5ft 


nO  Col.  Mort.  banka 
it. 5  75  25  Cuba  Pub.  Works  5’h  s  194.^. 

118  75  2'^  Denmark  4^ 'i’s  1962  . 

Itl  00  -1  00  French  Rep.  T’a  1948 

German  196' 

$61  50  2  76  German  E't.  7*a  1949 

i22  75  »jn'*h  Italy  V'a  1961 
95  50  ^  25  Japan  6*  j*s  1965 

103  nO  50  breuger  A  Toll  .S'a  1959 

102  75  7.5  Milan  6V‘g  1952 

99  .-0  50  Norway  44  a  I?.- 6 

100  .'ft  —  28  Norwav  EaI.  4^4 ■»  1965 

Ml  PO  -rS  00  Peru  6’»  1960 

PS  no  -  .'0  P'Mand  6's  1940 

P2  00  — 1  00  rrussia  Free  State  6  s  19;  3 

103  00  uach  Q(jeenBland  E  t.  S.F,  6>  1941. 
lOS  eO  -g  iO  mo  de  Janeiro  6 'y  s  1S73 

I  Rome  6' .j's  1952 

38*  50  -“4  oO  '  Rouinania  Monopp'is  T  a  1 9o3. 

103  rs  25  San  Paulo  7  b  1940 

101  cO  unch  Serbs.  C.  R.  J  S.  7  B  1962 

.9  25  -13  25  StyTia  (.Austria'  7  s  1946 

104  00  unch  Uruguay  8  s  U’46 

89  00  —1  35  AVarsaw  7'i  19C8 

102  0  unch  A  okohama  6’a  I'Vol 

102  00  -f-  25  I  Uinai  Geras  6’-j’e  1358 

68  50  -(-2  OOM  i  nas  Geras  6'-i"i  1959 
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100', 


lo?', 


T«>-4 

38 


(  ITY  CJ-  VAI.l.EYFIEI.D 

Bank  Canadi'enne  Nationalc  lias 
been  awarded  an  issue  of  $.$0.()00  of 
3',*  per  cent,  debentures  of  the  city 
of  Salaberry  de  A’allcyficld.  Quebec, 
redeemable  serially  Novembe.-  1st. 
1937.  lo  November  Kst.  1931,  ai  ;i 
price  of  100.16.  IJid.-  rcrei  cd  for 
the  issue  were  as  follows; 

Banque  C  an.  Naliouale  .10'''.  (6 
.McLeod.  A’oung.  AA'cir  8:  t7o.  IDt.jfi 
t..  G.  Beaubien  &  I'le  ...  leO.lt 

Ernest  Savard.  Lire  .  99.67 

99 

•  38.67 

39  Dominion  Securities  . 98.277 

i  The  bid  of  M'sLeod.  A'oung.  \A  sir 
Vs?,'  &■  Co..  Ltd.,  was  not  considered,  it  if. 
2S»5  I  I'eporled  by  reason  of  the  fac  that  it 
6ui^  I  "'at  fcubmitted  by  wire  and  was  not 
4V'«  :  accompanied  by  an  accepted  cheque 
,  as  provided  for  iu  the  call  foi  leu- 


•-.8’.*,  fredit  .Anglo-FraD(;ais. 
il?’‘  Bruno-Jeannotte  .. 


•K  I 


ROYAL  BANK  OF  CANADA 

OVI>«  TOO  ■NANCHCS  (  H  CANADA  AND  30  OTHER  COUNTRIES 


THE  FINANCIAL  TIMES>  MONTREAL,  JANUARY  15,  1937 


DEFINITE  TURN  TO  PROSPERITY  IS  SEEN 

The  Canadian  Bank  of  Commerce  Report  for  1936  Encourages  High  Hopes 


General  Manager,  S.  H.  Logan 

Cites  Impressive  Trade  Figures 

—  -  +  ■  ■  — 

The  Annual  Meetins;  of  the  HiMiiia.K  ..f  sram  from  ihe  lai  m 

CL  L  IJ  \  '1*^  expoTT  iiiaikei,  UffOUIltt'd  lor 

Shareholders  of  The  Chadian  ^  manufa.-mrers  and 

Bank  of  Commerce  was  held  at^, luok  is  per  cent, 
the  Head  Office  in  the  City  of  while  w  l)olo.<alei  .s  aii<l  iclaileis  ah 
Toronto  January  12th.  After  ■sorbed  T  pm-  cent.  I'rivate  ludUi.l- 
the  reading  of  the  Report  the  j l.orrowed  i:.  per  cent.,  poem 

General  Manager,  Mr.  S.  H. 

Logan,  and  the  President.  Sir 


John  Aird,  addressed  the  meet¬ 
ing. 


t.IM.K  tl  M  \>  Al.l  U  > 
\I»I»KKSS 

Moijei  aic  prourcs.--  -u  pra.' In  all,' 
ever'  di'tia  r' nicir  o'  ihc  MatiU  i.s 
n  fiecicd  i.ri  'lie  .Milillul  .•'tat'CMo'li'  ' 
presented  lo  >  on  to  da' .  i 

i'oTal  a.ssels  lo-e  diil'inc  the  'ca : 
In’  Ss..'0p,l'0a  !o  .>'111  ,■.7"'.' (.iuii  U 
n-.-eis  ipcrca.-cd  b.'  o'i'r 
III  .lino. line.  '.'linti  repM't-cnl  ‘d  I 

»I7  per  eeiii.  of  ilie  loi.;l  liabtloies  to  I 
Ibe  pablie.  as  (Onipared  "itb  a 
ratio  of  fi:;  pci  cent.  I'oi'  the  pie- 
vion.".  'car 

I'olal  deposit-  .s-biov  an  iiuiea-e 
Ilf  Vx  1011,11110.  but  .siibsiuntial 
(banscs  iool<  plac  •  diiraic  ilie  'ear 
•ji  the  items  tmiUitm  up  'hat  a^tme- 
::atc  I'o!  c.xaruple.  a  saili  of  S:!'',- 
iiOii  OOP  in  non  inierosi  heuiin:.  dc- 
piisiis  "as  la  I -el,'"  offset  b'  l\eo  re-  j 
diiei'otc.  line  of  l.a.L'on.PnO  was  in  : 
inteiesl  beaitli:;  deposil.s  due  lo  Tbc.t 
d i.seoiu iniiance  b'  all  banis.s  early  j 
:n  l'■^’.lt  of  the  pa'iiii'tit  of  inieresi  ' 
nil  ciiiien;  accounts,  and  the  oihc-r  ! 
of  .<  !  1,, -toll, linn  was  in  (,;o''erntii<'riI  : 
"ieposns  .ind  depo.sits  b.\  oilier 
b.iiik.-  ^  oil  w  II  r.rnienibrr  tlial  in 
otn  las'  .yniiua'  Kcpori  I  stated  «e 
were  c.nr'ini;  ai  Ihai  tone  sotn*' 
uiiiie  laiirc  dc[)osils  nf  a  piirely 
lenipoi  a  r.'  ’  iiai  u  r(-. 

I’Mir  I  a.-li  position  ai  (he  ><';ir  end 
"as  iiniisiiall'  siroii-.  i  oinbininc 
ea.sh  With  noK-s  and  elieiiu.cs  on 
Ollier  i'aiiks  and  balances  "I'ti 
otlie  banics,  llie  Siaieiucnt  show  .s 
.1  'Ola  1  of  $  I  I  f*  loiii.i'ino. 

.■seeiii'iiy  boldint-'.s  rose  diiriiii;  Ihe 
M'.-i!  bv  <_,rioo  lino  In  a  total  of  STtl'T.’.- 

I'lo.i  I'lOii 

I'olal  inaiis  of  the  iJalik  wliicli. 
n-’lud'nc  call  loan.-,  aattre.uafed 
sL'.'i.'t.fiofi.i'OP,  dio-lined  b'  nnl>  ST,- 
.'.on, lion,  iiiii"  libstnndina  exten.sive 
Ibnnla tior;  of  some  lariie  ad'ances 
made  ill  former  .'ears  to  public 
niiliries  and  foi-  ihe  carr.'jny  of 
"  beat 

■  all  'oams  outside  I'anada  rose  b,c 
s'ctiio  oOo  ioni  ilu'sc  III  I  aliada  by 
'li  .xoo  ppn. 

■  urren:  loans  nuiside  l  aiiada  in 

■  re.ised  b'  .^J.'iop.imn,  but  on  I  fie 
Ollier  band  ciirreiil  loans  in  t'an- 


monis  and  uiiinK  ipalii  ips  It  per 
•■eni..  bmkers  and  bond  dealers  1-’ 
per  cent  .  "hile  (-oust rurl ion.  he- 
(.'lUse  of  its  low  (lib.  accouuled  for 
only  per  eeni.  If  is  intei  e.-iing  to 
ott.s,*r''e  how  (  io.sel,''  t liese  pereeni 
.'lies  ct'inpiiro  wiih  those  of  the  last 
liominion  census  classif.' itii;  gatti- 
fullv  employed  canaduims  h'  ihe  oe- 
ciipatioiis  which  ihoy  folbiwed. 

Tbese.  fiaure.s  indicat''  how-  w  ide 
and  varied  m  the  field  served  by  the 
Canadian  hanking  .s.v.sfciii.  and  bow 
lame  is  the  number  of  bt'nnwer.s 
who  rely  on  the  aid  of  bank  loans 
in  the  conduct  of  their  affairs. 

Iheie  are  lueii.  of  whom  a  few 
aif  m  po.-.ii  ions  of  respousihilify. 
"Iio  d'cciy  out  lianking  system  a.s  a 
ineihatiisni  winch,  for  the  benefit 
1)1  banktts  tilone.  enslaves  the  peo¬ 
ple  by  forcini;  upon  them  an  ever  in 
I  leii.siuf:  biirden  of  debt  from  wtneh 
they  can  never  boiie  to  escape  I 
I  In.-  caii.-e.  the.v  claim,  ran  be  al 
itibuted  all  liaidsinp  and  poveilv 
and  (in',  uree.  therefore,  that  Ihc 
.system  should  be  v  hanged 

l.oii.n-  are,  bovveve!.  never  torred 
b,.  the  bank.s  on  nnvvillliig  borrow¬ 
ers,  but  .in  sc.iiKht  b.v  borrowers  iti 
the  Vvpeelaiuui  that  borrowing  will 
bt-  to  tin  11  ndviiiilagc.  I'nle-ss  the 
banker,  oil  exaiinriatioii  of  i  tie  facts, 
agrees  ipai  such  expeeiatious  are 
reii.sonable.  lie  i.-  most  likelv  lo  deny 
the  applieniri'.s  rc(|uesi  and  will  al 
least  ill  temp:  to  dissuade  him  from 
the  veiinnt'  .'itice  borrowers  take 
'be  initi.'iiivf  in  obiaininc  loans  it 
is  iit'Siird  to  sav  that  ilie  hanks 
force  debt  upon  iliem 

In  .some  (  ase.s  flic  combined  .iiulB- 
meiii  and  iinliviiiai ions  of  the  bor- 
rovvri  and  banker  prove  at  fault  and 
los.s  Is  involved,  lo  one  or  both,  bin 
ibe  viisl  iiiii.iorti v  of  Inan.s  i|o  aid 
Ibe  borrower  in  iintirovinc  his  po.si- 
lion  ami  are  paid  off  by  him  ai  nm- 
Mirii.v  vviihmii  dlfficiiltv.  If  tiiis 

were  noi  so  no  hank  eould  long  sur¬ 
vive.  .\o  svsfeiii  dcMsed  bv  ilie  in 
genuiiv  of  man  will,  however,  per 
mil  eseape  from  ibe  marginal  loss 
due  lo  human  ernir  and  mlsc.alcu 
iaiioii. 

niriM.ssMJ.  lusiMiss  t.vi.vs 

Uiir  domestic  siluaiion  i.-  one 
w  hit  h  encruirages  opt imi.-'in. 

The  signs  id'  bii.-'ine.ss  iiiipiove-  ir.v 
meiit  for  some  time  evident 


Western  grain  crops  worth 
$250,000,000,  a  gain  of 
$30,000,000. 

V  V.  v  « 

Abundance  of  Capital  is 
Awaiting  Investment,  but 
President  Aird  Warns 
Against  Booms  and  Infla¬ 
tions. 

¥  ¥  .¥  ¥ 

Canadian  Mining  Resisted^ 
Depression,  providing  .1  of  ■ 
All  Exports. 

¥  ¥  ¥  ¥ 

Canadian  Lumber  supplied 
15%  of  World's  Demand. 

K  ¥  ¥  ¥ 

Our  Pulp  and  Paper  Indus¬ 
tries  Supplied  40%  ot 
World's  News  Print. 

.-fi  ifi  ¥  ^ 

Canada's  Favourable  Bal¬ 
ance  of  Trade  Exceeds 
$350,000,000. 


forelgii  vvliciit.  is  economically  and 
socially  unsound,  but  it  may  not  be 
altered  iiiatcrinllv  for  a  long  tinm. 
riiiis.  I  lie  e.xiv'irl  iiig  group  faces  the 
[trospeci  of  ii  subnormal  market  and. 
with  the  roiiirn  sooner  or  later  of 
averago  crops,  another  period  of  ex 
cessive  supplies,  in  which  Ihe  he.-l 

_  results  will  a<  erne  Jo  grovver.s  with 

.superior  iir  idnct nui  and  inarkeiing 

\eloprnent  on  a  large  seale,  oi,  as'  tain  classes  of  prodnctl'.in,  .such  as  practices.  There  is  iherefore  as  iin 
in  the  case  of  television,  are  close  "tt  'ti  the  <a#e  of  onr  min-  perative  a  need  as  ever  for  improve- 

Uo  the  Htage  of  practical  u.se.  More-  tng  indnstr.v,  and  in  Ihe  greatl.v  in-  tiiciii  in  the  eflieieiie.v  of  W'e.stern 
over,  an  abundance  of  catiital  is  creasvtd  activity  in  some  of  unr  man-  agrienltiire  and  for  ag.gres.slve  sales 

awaiting  investment  in  ehannel.s  ufaetnring  lines  such  . 'is  the  motor-  policies,  as  well  as  for  more  stieii 

where  it  •■an  find  safe  and  profit-  allied  industries.  Btit  a  gen-  uoiis  efforts  m  diversify  farming  and 

able  employment,  indeed,  the  (lues- .  Pt-al  imiiroveineni  due  to  causes  such  |  t,-,  w  ithdraw  sub-inargiiial  lands  f loin 

tlon  today  appears  to  be  not  whether  as  these  will  not  solve  the  problem  i  cultiviiiioii. 

the  present  business  revival  will  con-,  of  nneiniiloi  mem  although  it  will.  '>f 
tlnue,  but  firstly,  whether  the  pros-  ecnirsc.  maierially  a.ssist.  There  will 
pective  development  of  business  can  remain  an  army  of  unemployed 

be  prevented  from  assuming  boom  J  "ho.se^  energy  cannot  be 

proportions  wiih  oonsequeiiL  o\er- 


( O.NSOMMV  riBN  01  (.o> 
mi;m'  ."*1,10  k  ks 

There  is  also  naiional  as  well  a 


speculation  in  the  stock  market  and 


availed  of  because  tlie  industries  or  regional  recon.siriicii'm.  to  consider 
rades  to  which  they  belong  have  earefiill.v.  If.  eoni rary  to  i lie  opinion 


over -investment  in  industry.'  and,  iacKed  In  the  process  of  recovcr.v  |  this  Hank  has  expressed  lor  inany 


secondly,  whether  rearniameni,  which 
now  induces  a  feverish  demand  for 
certain  materials,  <'an  be  replar'ed 


■All  example  of  this  i.s  to  lie  found]  years,  legislaiive  union  of  some  of 
in  the  ease  f>f  the  building  or  eon- j  the  I’rov  inees  i.-*  noi  regarded  as 
structlona!  enterprises  which  are  of  feasible.  Iliere  seems  no  valid  olijec 
bvOTnstructYve' and  “more  de.sirable  such  vital  iniporfaneo  in  the  matter'  tion  to  eonsolidai  ion  of  eertain  ser 
enterprise  In  regard  »o  the  first  j  ‘'f  employment.  Once  an  authorita-  vices  .so  as  t.i  end  iheir  duplicalion. 
qtie.stion  it  seems  lhai  ihere  will  tive  survey  is  made  a.*  to  ilio  cla.sses  pariicnlarly  a.s  l.eivveoii  the  I*oni- 
soon  be  le-ied  the  value  of  the '  "f  'h*'  unemployed  and  their  dis- 1  inion.  the  Provincial  and  the  Mnnici 
fheorv  alreadv  pm.  into  practice  by '  trilmtion  ihronghoul  the  Doniimon.  pal  Oovernmem.s.  Ihere  slionld  lie 
sonie'gorernments,  that  official  eon-  Covornniemal  policies  can  be  intel- 1  css  objeeiioii  to  .Miimeipa  miioi, 
trol  over  finance  is  the  solution  of  ligently  directed  toward  meeting  the  ban  to  Provunenil.  tor  vvilh  al.oni 
ecotiomie  problems,  including  nion-  -‘'illation  l.y  public  works  or  other- 'four  tlionsand  mumcipal  bodies  w, 
eiary  pani.es  aud  the  trade  cycle  of  « is*'-  deemed  most  ex- 1  are  greatly  over-manned 

aliprn.T.tin,g  booms  and  depressions.  *  pediem 


Slabiliiy  of  currency  is  I  governmem. 


local 

'i'liere  is  also  tiie  iir- 


The  other  mtestinii,  as  to  whether  essential  to  the  revival  of  private  gem  need,  as  I  staled  last  year,  lur 

natural  trade  remedies  can  he  ap-  coii.struciioiial  oi  durable  enlei-  an  overliauling  .'jf  onr  taxation  sys- 

plievl  to  world  peonomv  when.  If  1"''^='**'  "'i''''’  |■"^llish  so  iiinch  and  so  terns  so  as  to  eliimnale  the  ovei- 

ever,  this  unfortunate  rearmament  I>roductive  employniem,  Sneli  enter- 

race  .slows  down,  must  also  he  an-,  I'nses  are  financed  by  the  is.sne  of 

swered  mainlv  bv  the  fninre  eco- ■  If'nc-ierm  securities  lo  ih.'  invest  mg  ;  ciiuitahlc  and  oppressive  featiire> 
nomic  policies  of  the  govermnpnl.s  ,  AY Prov  ineial  ami  .Mmiicipi 

of  the  world. 


lapiiing  vvliicli  i.s  now  all  too  appar 
■m,  as  well  as  to  correct  inanv  m- 


'  remain  imhalaiiced,  with  aecompairv  - ,  taxation. 


PKIvMiKT  A  ITOV  OK  KOIJI  NI 

i{i;>"orK(  i;s 

Legislative  reform  of  Hie  f'lreg 


lal  of  a  lost  eanse.  Vet  an  approach  ’"‘erc.st  m  enrreney  whose  purenas- 

.  f  4-  \  f  ^  t  inc  Dower  nui\'  durinu  ihr*  lon^  in-  now  (‘xjkikJIj in (‘."5  in  iwo 

adr?h;':ngrlhM::‘;Hnror  sZ:  "nem^g  period,  suffer  ma.eria"  de-  naiina.  assets,  onr  forests  and 
riff  wails,  and  by  the  Sndouhted  ‘'‘‘"C-  main  cause  of  mnation  li  anspoi  mtim^^  "A'?''"  ’ 

..end  toward  an  imernational  nion-  unbalanced  national  bndgeis.  he  '''A*  A,'  "  r 

e'.ary  .sy.stem  from  the  i.solaiion  of  remedy  f,,r  inflation  Is  the  balancing  ,  •  o  n  esot^^^ 

,  ,  J  ■  1  nf  tliesp  biuP’ets  So  long  as  nalioii-  plenieiifai ,v  wood  man 

national  currency  sy.stems  devised  iMiu,-,e.i,.  .-.o  i,  m,.  ,0.  inii  ■  ■ 

_  1 _ 1 .  .1 . .1  J  ,  al  hiifigeis  show  no  nroiiiisc  of  great  diistiies  tliev  ti.ive  a 


iiia,v  be  overlooked,  although  "f  This  achievement  is  the  more  re- 

■  eriual  or  greater  importance,  but  uia rkable  beeaiise  the  gen-eial  price 

vvhieli  must  eventually  come  to  a  level  in  that  interval  lias  fallen  by  22 
coiinirv  so  richlv  endowed  with  per  cent.  If.  therefore,  our  iireseni 
minerals  a.s  Canada.  volume  of  export  Irade  were  calcu- 

Soiirt  cs  of  energy  and  metals  eon-  of  values  the  re-  , 

venientlv  at  hand  have  played  an  ^oli  would  exceed  ihe  lotal  of  that 

■  iiiiporfant  part  in  industrial  grovvih  year  bv  about  $8i', 000,000.  On  a  coni- 
'lic  vv-4jrid  over  W  herever  geii-er-  paiable  ha>is  it  vv  ould  be  about 

Oiis  mmeral  deposiis  have  been  Ofl0,o0il  hiplier  than  exporbs  in  1026. 
fonmi  la.s.  lor  example,  in  the  "hicti  is  generally  regarded  as 

I  I'liited  Siaiesi  Ihe  mining  Indus- 

has  passed  through  .severa!  over,  doubtful  whether  at  any  time 
stages  of  development  which  hav 


normal  post-war  year.  It  is.  more 
over,  doubtful  vvhetlie 
the  benefits  of  our  export  trade  have 


been 


well  distributed  among 


(  aiiada  aie.  at  least  in  the  more' led  finally,  not  onl.v  lo  the  e.siali-  -  ,  . 

thickly  settled  area.s,  hecoming  j  lisbmenl  of  large  rnelal  fabricating  ''“'"lous  industries  as 

ada  decreased  i>y  Sl'i,7i,'".oiiii.  The  mncli  more  pronomieed.  This  im-  1  units,  but  fo.a  great  variety  of  other 
tow  point  le.oilting  tioni  this  liuvii-  provcmeiii  is  e.speciallv  reinarkalde  |  industrial  plants  and.  incidenially. 
d.ition  wa.s  readied  in  .lime  last,  j  because  u  has  develo|)ed.  and  i.s  sus- 


.Among  the  measures  which  gov-  ''’S  currency  or  credit  inflation,  nn- 
ernments  can  take  to  a.ssist  inter- -  "crtainty  is  bound  to  persist  con- 1 
national  business  recoverv  are  those  cerniug  ilie  fuiure  value  of  the  inoii- 

which  have  been  advocated  in  tlii.s  unit.  Investors  will  therefore  ,1  ,  , 

room  for  manv  rears  for  so  long  1  hnsilale  to  commit  ihetr  savings  to  mg  pes  i.-  vsseiitial.  mil  only  lo 

indeed,  and  with' such  liitle  effect.  mauiring  In  ihe  distaiil  aid  onr  gov ernmenis  in  reaeh^ 

that  Iheir  advocacy  almost  .seemed  Puyulde  as  to  pnncipal  and  g  -iI  He  ,il  dcsirv.  I.ndgetary  |,al 

that  of  a  lost  eanse.  Vet  an  approach  fn'ercst  in  enrreney  whose  piirehas-  ance,  bin  also  to  enable  iliem  1.. 

lo 

made 

tariff  walls,  and  by  the  undoubted  ....  ....  . .  .1  .  ,  .  .i 

J  ,  J  .  ,  ,  jc  11  nba lanced  national  biidgels.  I  he  slaiifla  .iie  among  llie  mo.s  vaiiiah  e 

trend  toward  an  international  nion-  uii.iaiain  m  nauonai  i.iiukci..  1  .  .  ,  , 

.  ’ - of  our  resources,  for  vviili  the  com 

inufadiiring  in 

al  budgets  show  110  iiromise  of  great  diistries  tliev  iiave  a  lotal  aiinuai 
iniprovi'inenf  so  long  will  distriisi  proiiiiction  value  of  nearly  i» 'U  niil 
prevail  in  the  niituis  of  investors  and  lion  dollars  and  furiii.sli  enip!o,vmeiii 
finally,  should  the  deficits  continue  lo  ahoiii  2.T0,I.I0(I  people,  tireai  a- 
w  ith  no  prospect  of  terniinaiioii.  tn'c  the  lieneliis  fiiim  sueh  e.xiensivi' 
(’.‘infideiice  nia,v  be  eiiMrei,'  lost  with  oiveral ions.  llie,v  are  derived  from  a 
eonsetiuences  with  wliieti  liie  his-  eontiiitionsly  vvasiiiig  assei,  for  vviiji 
has  to  export  about  T(i  per  cent  of  lory  (if  inflation  in  inaii.v  coniitrics  losses  from  eniiiiig.  fire,  disca.-.e  ami 
its  national  production,  and  there-  lias  iiiad<‘  us  all  familiar.  I  under-  desirnciive  iiiseeis  ilieie  is  an  an- 
fore.  highly  sensitive  to  foreign  de-  stand  iliat  the  .National  Kniploynicni  '**'•'*  f'U'cst  dcfileiion  ot  m-arly  four 
velopmentK.  should  be  ihankfui  for  Comniis.sioii  appoitilcd  during  ihe'  liillioii  enliie  feei,  vvlileli  i.s  iioi  In 
a  parl.ia!  reinrii  1.1  less  restrieiod  j  past  year  by  the  Doniiiiion  (Jovern-  lieved  to  lie  ofisei  li,v  new  grovvii; 
trade  aud  exchange  fiolicies.  I  shall  meni  is  now  engaged  in  a  snrve,"  on  IL  ilieiefme.  as  loicsirv  expciis 
not  (lua)ify  my  former  expressions  imemplo.v  ineiii  such  as  I  have  men-  elaini.  the  grovvih  inereiiioiii  is  le-)- 
a,gaitist  e.xressive  irade  rest riet ions  ■  tioned.  When  tliis  is  e.'iniideied  re-  Iban  ilie  loial  depletion,  we  are  liv 
because  of  their  depressing  offecl ',  liable  iiiformaiion  will  be  available  mg  otf  onr  lorest  eafiital.  a  eondi 
upon  business.  Bni  now  I  urge  ■  upon  wTiieti  public  policies .  may  be  i'cii  whieli  could  be  remedied  |>y 
vvorld-wirte  tariff  revision  for  two  Imsoil  in  the  endeavor  to  solve  tills ; 
other  reasons,  namel.v.  to  protect  the  most  iiitrieute  and  fiei idexing  na- 
consuming  masses  against  possihle  tioiiai  prohletn. 
sharp  inctease.s  in  living  rests,  and  n  VKKKTTNt'  I'OI.IKV 

I  have  suggested  Ihe  need  of  a 
practical  pi)lic,v  of  grain  inarkei- 
to  nnllifv  effojis  to  achieve  bud-  m“''essHry  recoiisi niei  1,011  „f  niosi  vahialde  iiainral  re- 

measures  in  the  West.  Ihere  is  a  rourees. 


after  the  ahandoiimeiu  of  the  gold 
standard. 

AVORI.lLWTItK  T\RIIT'  RKVI.SIO.N 

This  country,  dependent  upon  ex¬ 
ternal  markets  to  the  exiem  that  it 


l.'i  prevent  the  large  governmental 
expenditures  still  necessary  for  pub¬ 
lic  relief  from  mounting  so  high  as 


system  of  real  fore.-o  maiiagcineiii 
I'nles.s  sleps  are  lakeii  by  goivei  n 
ments  for  the  reiilaeeineiit  of  limtn  1 
cut  and  lost  from  oilier  can.'cs.  w 
shall  be  faced  before  many  veai.- 
have  elap.sed,  vvitli  ibe  disa.si  loie 
coiisefiiieiices  of  onr  wilful  iicglei  t 


.since  wliii'ii  lime  eiiiieiir  loan 
i:radtmli,\  increased  in  alionl  $21'. 
ivno,nno.  I'a'i  I.r  Itus  gain  wa.s 
seasonal  bill  ilie  leiideticv  ni  leans 
's.  ncveri  tieless,  si  ill  upward. 

.\>l  profits  lafiei  dediieiiiig  taxesi 
ef  ^ 2,0'iiriie",  sliewcfl  an  iniprove- 
nient  of  > 1 2(i,i')i'i'i  in  l■omparlson  j  sii  iiiiIIk'II 
vviib  ntir  earnings  of  iri:;."> 

The  foregoing  snmm.nri liie 
"iitslanding  'eatiires  ef  Itie  ?;taie- 
tiient 

ITKSBNAI  I.BAN 
BKI’AKI  MKM 


tained  in  ihe  faro  of  many  adverse 
conditions.  ITT'ld  c.''o[)  faiiures-vvere 
widespread  in  ITbi  owing  to  Ihe 
iiiosl  iiniisiial  weather,  yet  the  small¬ 
er  vield  was  of  siiich  high  duality, 
and  111  siK'ii  keen  demand,  that  lis 
value  vvas  greater  than  last  .vear  by 
dollars.  Total  agiicul- 
e.sii mated  to  have 


lo 
latioD. 

W'g  have  made  .some  pro.gre.ss 
along  this  path,  for  our  vast  liiuivial 
areas  are  being  diligently  explored 
and  alreadv  yield  thirty  of  ihe  fifty 
minerals  for  which  there  is  the  most  ' 
siibsiantial  world  demand.  We  have 
developed  metallurgical  units  which 
r.'ink  among  the  most  important 


rile  iiiailguiatiop  by  Hie  Bank  oj 
I'ersiinal  Loan  Departmeirs  has  ai 
•■eady  been  meniioned  in  the  iMiec- 
lors'  Beporl.  I  ini.ghi  add  that 
everv  one  of  onr  liranch"s  in  (  an- 
ada  is  now  eri nipped  in  make  these 
Ilians  lo  people  vviili  small  tint 
siead'  incomes  who  find  Hieni.selves 
ill  leiurHiiar.v  need  ef  financial 
lielp 

I'lie  terms  ii|.i«ri  vvliah  Hiis  lielp 
given  ei'inpare  veiv  '.iveiirahlv 
wiih  Hiose  offered  bv  o'bers  "ho 
lend  to  peiiple  In  this  eaiegor.v.  and 
-hoilid  vve  tielieve,  prove  l.iiili  ae- 
I  '•pial'le  and  eonveiiieiii  in  many 
ii.iri  ow  ers  vv  |io  Iiave  not  in  Hie  past 
tieeii  avare  that  Hie  lending  fac'i- 
ines  of  tiaiiks.  "ei  ■  avallalde  lo 
Hicin. 

'I  lie  plan  is  one,  vvliii  ii  1  naidi-s 
Hip  wage  earner  lo  rope  uiHi  emer¬ 
gencies.  Ill  make  exp.-ndil  iires  of 
advantage  10  In iii.-i.l f  and  liis  fain- 
ilv  .  or.  Iiv  l  oiisolidal  mg  deins  al- 
read'  inriiried.  to  ♦ase  1  in'  pres¬ 
sure  upon  Inm  li'  iierinii  1  m.g  Hiiir 
pa.' mein  iiiidr!-  a  liiidgetar.'  piari 
1  would  stress  Hie  fart  Hiat  in  no 
ri rrumsia iK'Os  does  Hie  plan  eii- 
loiirage  Hie  iiorrovver  to  mriir  dcTi: 
licyoiid  till'  sniii  "Tinh  la  e.sl iiiial es 
IS  well  wiiliiii  ills  raparn.'  to  pa,'. 


tural  inconib 

risen  ivv  la  per  rent,  and  to  tiav e  j  in  the  world,  and  vve  are  now  sinelr- 
bronghi  farm  purchasing  |iovver  j  itig  and  refining  a  large  iiropoiTioii 

:  of  rhe  meials  we  have  for  sale 
abroad,  T'hiis  vve  have  laid  the 
'  foiiiidution  for  establishing'  a  great 
iiidnsliial  .“irnrrnre  ba.seri  upon  our 
mineral  resources  and  ibeir  coiiver- 
siop  in  I'anada  into  iiiariufaetured 
iind  foreign  coii- 


lose  III  Hie  level  of  lilTO. 

Onr  saHsfarflon  over  these  sur¬ 
prisingly  good  resnlts  In  a  vear 
when  agriciilinre  fared  iiniiiense 
handicaps  mnsi.  however,  lie  lent 
fiered  bv  a  reali/ation  fhpt  manv 
I'avmers  in  Hie  w  orsi  droiiglii  areas  goods  for  home 
did  not  share  in  these  higher  re-  snmpHon. 
turns.  .\  iiunibei  are  suffering  from 
Ihe  riimnlalive  effects  of  recurring 
crop  diuiiagp  and  are  in  ai'iile  dis¬ 
tress  But  the  fart  rrni.'iins  that 
ivvo-lliirds  of  Ihe  agrii  nluirul  coni- 
niniiiiy.  fanners  and  Hisir  depend 
(Ills,  are  in  an  improved  position. 

Willi  few  exeepHons  niir  indiis- 
ineshave  operaied  ai  a  normai  rale 
of  ariiviiv.  Virliiall.v  all  of  onr 
iipidmi  iiiiinufaetiii  Ing  facililie.s  In 
Hie  foresiry  biauch  have  been  11I1I 
i.'ed  in  providing  ahoui  in  [ler  eeni 
of  Hie  world’s  reiiuiremein.s  of 
I  new  spi  ini  paiier  and  at  least  I.T  per 
rent,  of  the  Will  Id  Irade  ill  llliiiliei' 
inning  I'ereni  monihs,  moreovei, 
logging  ai  liv  itv  was  more  Hian  oiie- 
Hiinl  greaiei  Hiaii  iii  llie  like  period 
111  IHT.'i.  vviiirh  fore.shadovvs  an  even 
lii.vher  prudtieHori  for  11  *w.sprint 
paper  .iiid  lumber  mills  in  ihe  riir- 
mil  vear. 

The  hravv.  or  rapiial  gund.-i.  in- 
,  dustries  have  surged  forward  at  a 
pare  brvond  experlalioii.  .\oiwitti 
sialidiiig  Ihe  slow  rerover.v  of  roii - 
-'iruriion.  a  large  and  representative 
gionfi  of  Hie  heavy  indu.sl  ties,  vv  tiose 


l!i2('. 

When  we  compare  Hie  results  in 
.substantial  increase  in  popu-  f  anadian  export  trade  wiih  iho.se 
achiev'ed  by  other  countries  our  good 
fortune  w  f'mpha.sized.  for  1  find  that 
the  rate  of  Iriv'rea&e  in  the  average 
monthly  gold  value  of  our  exports 
during  the  first  ten  monih.s  of  19T6 
over  1m;>6  was  ’not  only  iriiile  the 
rate  of  im  rea.so  of  the  world  a.s  a 
whole,  but.  was  also  greater  than 
that  of  any  other  major  exporting 
coiini  ry. 

Hanada  jiuproved  Us  position 
among  the  world’s  exporters  by 
drawing  ahead  of  l-'ranc.e  intol'ourih 
place,  and  by  further  widening  Hi* 
margin  beiweeii  its  level  of  evxpori 
iradeandthai  of  .fapaii,  which  con¬ 
tinues  to  occupy  sixth  place 

A.s  was  to  be  expected,  lUe  strik¬ 
ing  iiicrease  in  exports  stimulated 
our  demand  for  import.'^  which 
Pending  the  expansion  of  <  aiia-|  rose  ti.v  over  IP  per  cent.  The  final 
(iian  industry  to  the  iatier  .stage  our  result  was  a  margin  of  exports  over 
nieial  piodiicers  have  been  able.  111  impdris  in  excess  of  $350.00p.p0p. 
.'harp  eumpptition  wiih  Hiose  else-  ^nd  thus  vve  had  10  our  credit.  Hie 


geiar.v  balance.  World  commodity 
prices  display  a  pronounced  upward  disposition  on  the  i>art  of  man.' 
trend,  because  an  increased  con-' 


KAVAIilW  \ATT0.\AI  RVII.UVtS 

\t'e  have  been  so  eonrerneiJ  .••vi  i 


the  VA'esi  to  insist,  upon  a  guaran- 
siimption  has  coincided  wiHi  cur- '  teed  price  toi  vvheat,  H  Hits 

tailed  production  in  certain  .indus-  higher  "lan  the  wo.  Id  price  and  Hr 
tries,  while  at  Ihe  same  lime  price.s 

have  not  been  subjected  to  the  check  ""fn,  H'easuncs 

exerted  upon  them  when  trade  en¬ 
joyed  greater  freedom  and  all  viro- 


diicers  were  obliged  (o  meet  world 
price-making  conditions. 

im  krvaubnai.  i  i  rkk.m  v 
ACiRKEAIOr 

l  lie  tripariite  monetary  agreement 


where,  to  place  aiioiit  lib  per  cent, 
of  Hieii  iirodiicts  in  foreign  markets. 


Minerals  and  Hieii  product.",  indwd,  p„.;|.\var*period 


third  largest  merchandise  trade  bal¬ 
ance  Hi  is  count  r.v  lias  enjoyed  In  the 


involve  the  risk  of  a  heavy  hiirdeuj  Hie  railvva.v  com)iuiiies.  and  pariuti 

_  _ . .  I  am  free  larl.v  over  the  reetirring  defiiit.s  .if 

lo  admit  that  Hie  jir.'iblems  of  Hic  '  the  (  anadian  .Nat lomil  Bail"  a.vs,  liiai 
West  are  not  as  well  iinilerstood  as  we  have  overlooked  the  gravii.v  nf 
iliey  should  bo  and  that  the  jirairie  anoHier  1 1  ansporiai ion  problem.  Hi.ii 
grain  growers  have  bad  g rh'vaiiee"  ^'f  reeomlil  inning  Hiese  sv  .siein;. 
in  the  past  in  Hie  /.'bvioiis  disad-  Wliile  lioih  eomiianies  are  ijnide!.-.  o: 
vantage  of  seiling  Hieir  iirodiiei."  at  :  operai ing  effieiemy,  Hie.v  have  cmi- 
vvorld  prices,  sometimes  at  niinoii."- 1  siderable  oiisolcie  or  oui-or-dai'- 
Iv  low  figures,  and  of  inlying  their  «'(iuipnicnt  and  the  i|iiesHoii  of  re- 
itniiuiineed  b.v  Oreai  Britain,  I'’rane.c,  reciui remen ts  in  a  higlil.v  pr.-jteiied  plueenient  is  a  pressing  one.  We 
ami  the  Hnited  States  last  Septeni-  domestic  market.  Some  adjustment  ma.v  satcl.v  leavi-  Hie  problem  ..f 
her  denounced.  In  effect,  conijieiitiv e  of  this  unbalanced  situation  has  been  '  .'ulcutiale  new  euiiipineiii  for  Hie 
enrreney  doprociailon.  and  in  a  sense  effected  by  ilie  tariff  revisions  of  <  anadian  Baeifir  Bailvv.i.v  i.i  Hie 
reiunineed  the  system  of  naiional  tlie  pasl  year,  hr  the  spread  of  in-  direetm-.s  of  Hiai  eompan.v.  Imii  Hie 
currcnr.v  management  which  had  dustrialism  in  ilic  West  (forty  new  proldem  In  respeet  10  tlie  ( '.'iiimlian 
forinerl.v  been  in  vogue.  .Most  ini-  industries  were  established  in  Win-  Natinmil  Kailvvays  is  a  pntilie  mai- 
porianl,  of  all.  ii  confirmed  Hie  be-  nipeg  aloni’  in  1926  and  fift.v  new  ler.  Ibis  iniporiaiit  piibli'-  iiiilii.v 
lief,  so  often  expressed  ai  our  for-  products  added  to  Hie  ouiput  'if  ex-|  must  lie  k(  pt  ui  ellieieni  eiiudi, ion 
met'  rneeiin.gs.  that  Ihe  re-esiablish-  isHng  maiiufaelurerst  and  bv  the  by  ilie  piovis.oii  ot  nioderii  eipiip 
mem  of  an  imernational  mouetar.v  more  raiiid  increase  in  Hie  prices  of  mem.  and  while  large  ctipiial  expeii 
system  is  an  indispensable  eondition  agricultural  products  than  of  retail  duiires  would  .if  c.iurse  lie  uoce.ssii'-,' 
of  complete  econ/imic  recover.' .  There  goods.  It  seem.s  clear  iliai  further  for  iliai  puriose,  tliev  uiiglii  In 
is  still  much  to  be  done  and  it  may  measures  to  restore  agrieull  ural  pur-  jusiified  li.v  Hie  luwer  operaiing  eo:-,;) 
he  years  before  actual  stabilization  chasing  power  are  most  de.sirable.  wiiieh  could  1  eti.'-oiiably  he  exii.'i,".! 


aceoiiuied  tor  hIioui  oiie-ipia riet 
all  ('anadian  exporl.-.  in  lfi:’.i;. 

K.VrOKT  I  KAIH  Ki;\(  HIT* 
Itli.lTUN  >l\Kk 

W  e  have  every  reason  lo  (  .nigra- 
iiilate  ourselves  on  the  record  of  our 


I'he  hazarcLs  and  hardships  of 
(lioneering  in  a  new  country  would 
have  overwhelmed  our  forefathers 
had  the.v  not  possessed  vision,  ener¬ 
gy  uikTi  ourage.  T  believe  that  these 
qualities  still  survive  in  our  people, 
that  they  will  enable  us  to  solve 
geiieial  exiiori  trade.  We  reached  |  Ihe  problems  whi'chnow  confront  u.s 
th(‘  billion  dollar  mark  for  the  first  and  .«<)  (,o  develop  our  heritage  (hat 
time  since  1929.  when  eximris  stood  we  shall  ensure  an  enviable  future 
at  t .2(1(1.0(1(1.(1011.  foi-  I'anada.  • 


III  follow  Hie  use  of  (he  more  eeo 
nomlcal  motive  povvci'  mills  ii.ov 
availahlo.  as  well  as  b.v  Hie  grv'aiei 
fiiiam  ial  reluriis  which  would  in-.ii. 


Sir  John  Aird  Makes 

Optimistic  President’s  Report 


Luring  tlie  six  iiionth.s  that  Ibe  |  mi)  l  ecm  ds  are  availalile  lo 

plan  has  been  in  oiioration  vve  Iiave  ih,.  Hauk  are  now  operaiiug  al  an 
made  ncarl.v  i.iOOo  loans,  vvh.vli  w  (■  avera.c“  rate  .‘.o  tier  lent.  gieaier 
feel  (irove."  that  the  Bank  is  olfei-  Hiun  two  vears  ago.  I  siiggasl .  1  lial 
ingn  real  and  valuable  serv ice  vv  hicli  .  j 
the  commiinii.v  appreciates  It  wiil  ona  ..f  ij,,.  to-mhiesi  feiiiiire.s  in  out 
of  coilisi*  lake  a  gieatcr  volume  of  i.(  .iniyiuic  siiiiatioii.  I’lie  le- 


conie  improvement  in  price  wiiicli 
came  last  year.  Hie  effect  has  liecn 
lo  raise  the  value  of  al)  giaiti  luo- 
duction  t'*  at'  least  2.''.0  million  dol¬ 
lars,  fiiily  :!0  millions  in  (‘xcess  of 
(hat  of  1920. 

KKQl  IMTK.S  KOR  HKIHKK 
PRtHiRKS.S 


loans  to  (dace  the  Leparimenls  on  a 
liidfiiatile  basis,  luit  we  .nte  confi- 
dem  that  oiir  Htllicijialioiis  of  fair 
I'crnuneration  will  be  realized 

We  are.  "as  well,  vvillingl.v  c..- 
oiicialing  in  the  Home  Imprnvemem 
programme  of  Hie  liominion  (biverii- 
inem  by  making  loans  of  a  personal 
character  al  a  low  rate  of  imeresl. 

T'he.se  loans  should  not  only  help 
mimeidus  liome  owners  to  make 
Iheir  dweliiiig.s  more  conifortahle. 
but  should  also  provide,  in  the  na¬ 
tional  inteiesl,  a  stimulus  to  Hie 
I'uilding  trade  an  iniportaiit  field  i^Hion 
where  unfortunately  redivery  still 
lags. 

You  ma.v  be  interested  in  some  iii- 
formalion  ftdni  the  latest  annual  re¬ 
turn  to  the  (lovernment  wliicli  das- 
stfifs  our  loans  in  i'anada  by  the 
tiorrower.s'  occupations. 

lirSTRIKI  ITO.V  OK  IJHAS 

T'he  largest  .single  occupational 
group.  ou(  of  a  total  of  Xl.noO  bor- 


otioiiiic  siiiiatioii 
eiiipUi.v uicii*  of  a  host  of  ti.iined 
vvdrknien.whr.se  skill  vvas  beingim- 
Iiaired  tiv  idlr  nes.",  reriioves  a  very 
real  tbreal  of  a  los.s  to  I'anada  in 
iiidiistiial  eff  siency.  It  indiiates 
;ilso  tliai  mber  branclies  of  manu- 
facture  are  idiiiiiiencing  lo  tiring 
■die  (ainfal  inlo  use  to  provide  re- 
pla.  enient  of  olisoleie  erjuipmem. 


W  held  (ii'osperity  still 


lags  It 


W  lien  I  last  addressed  you  at  our 
amiuiii  fleeting  u  .vear  ago  we  had 
every  reason  lo  e.xiieoi  tliat,  the  >ear 
itien  begiuuing  would  prove  al  least 
as  .favorable  as  the  iireeedin.g  one. 

Man.'  of  our  hopes  have  been  re¬ 
alized.  There  wa.s  a  forward  move¬ 
ment  ('luring  life  early  months  .-if  the 
evivul  111  Ibis  iiati.icular  line;  is  .  ^-ear  of  such  proportions  as  to  lead 

to  a  definite  turn  toward  moderate 

pidsperity.  A.s  the  year  advanced  the  be  stimulated  b.v  a  furiber  develoii- 
prospect  (if  satisfactory  crops  and  mem  of  natural  forces  of  recover.v. 
of  fairly  good  return.s  from  Tlusinc.ss  by  norma!  I’rop  conditions  this  year! 
seemed  to  assure  a  financial  and  b\  a  macHcal  policy  of  grain  niar- 
indiisti'ial  revival.  In  the  early  sum-  ke'ing.  by  necessary  reconstruction 
mer.  however.  It  became  aiiparen't  measures  in  the  West,  by  strict  ob- 
ihai  severe  drought  over  a  large  scrvaiice  .if  the  luinciples  of  eood 
purl  of  North  America  would  (ause  credit  and  by  more  determined  ef- 
a  material  dislocation  in  business,  forts  to  balance  our  jiublic  budgets. 
Vet  Canada  has  stood  the  sli.-ick  of  I  might  add  that  Hie  observance  of 
Hus  unfortunate  development  so  well 
that  her  present  economic  condition 
approaches  prospei'ity.  In  fact.,  a 
healthy  prosperity  of  Ihe  192.‘i-2T 
order  actually  exists  in  man.'  sec¬ 
tions  of  the  country,  notably  over 
most  of  our  vast  mining  dunmiii.  in 


can  be  accomplished  and  the  woild  and  1  heartily  endorse  Hie  proriosal 
again  has  a  common  siaiidard  of  that  the  affairs  'if  the  I’rairlc  Piov- 
currency  values  based  upon  gold,  at  inc(?.s  undeigo  a  Ihoroug'b  examiiia- 
such  parities  as  ma.v  lie  found  prac- .  lion  by  a.  Boyal  (  ommissioM  w  illi  a 
ticable.  But  it  is  nevertheless  higtily  view  to  their  sjieedy  imtiiov  emem.  abl.v  resiili  from  the  iiii  ivkIiicI ion  oi 
gratifying  that  there  is  now  at  buisl  f  need  not.  hovvevei'.  remind  the  more  rapid  frciglii  and  (xpress  ser 
a  semblance  of  monetary  unity  and  people  of  iliese  iirovinccs  that  1  heir  '  vice  and  iiiore  aitraciivc  .travelling 
that  business  transactions  .u'c  le-,s  fellow  -  cii izens  of  other  provinces  ('"ndii ions, 
hazardous  than  when  the  eJu  banties  bearing  In  common  with  ilicmsclvesj 
were  continuou."l.'  subjf.,  1  to  vv  ..ie  i)ie  lieav.v  burdi'ii  of  moitming  taxes] 
fluctuations.  due  to  relief  and  oilier  (lovermiieiital 

>iai:m'k;>a\<  k,  ok  ka.vaoa's 

^  *^^'**"  ,  at  anv  proposal  to  make  up.  year  of  the  forces  of  deiiressi.'in.  Wear. 

It  should  be  a  source  of  piide  to  vear.  anv  difference  tliere  ma.v  .  <‘-''<’'■0”  t'l'om  tbai  vlasb  of  violent 

all  citizens  of  t  anada  that  vve  have  between  a  reiiuired  guarajiieeil 

come  through  the  deep  and  uiipre-  ^vlieat. 

cedeiited  depre.ssloii  of  the  |iast  laxiiayers  are  apt  to  eonsider  lieace  and  have  tiad  much  to  do  w  ti It 

seven  years  without  default  on  Hie  this  proposal  as  an  admission  of  in-  making  that  Coriiiiieiil  the  babiia-. 
nj.-.  ..f  .vir.  .....I  ..  ,i"  .„.i,  aPiiiiy  )(,  iKJopt  the  best  prodiiciion  fear,  liiitred,  civil  sirito  and 

[lolicies  and  miirkeling  metliods.  I'Tir 


KO.M  IOK.Vt  i:  MIKIH  I) 

We  In  tills Couiiir.v  are  among  tlic 
expouditiires  in  .special  aid  of  dis-  most  foriuiiale  ot  all  peoples.  Wi 
trc.s.sed  areas,  nat iirally  look  askance  1  I'C'e  succeeded  in  uveicoming  most 

of  Ihe  forces  of  dcpressii'in.  W c  arc 
exempt  from  that  clash  of  violent 
and  mideinocratic  clomems  wliicli  in 
Liinipe  luive  betra.ved  the  cause  of 


part  of  ihe  Dominion  ami  with  only 
one  exception,  all  its  provinces  in 
meeting  principal  and  interest  ui'ori 
their  issued  securities,  whether  ma¬ 
turing  in  Canada  or  elsevvlieri'. 


poleiiiial  world  war.  Vet  our 

m.v  |iari.  I  reiaiii  Hie  greaiest  ftiiih  nomic  |visii ion  is  challenging  :is  vvei . 
in  the  ahiliiy  of  the  West  lo  achieve  ‘i-’’  heartening.  II  is  cliallenging  in 


a  vvell-halaiiced,  luofitatile  agricul- 


Apart  from  Hie  setfse  of  .sati.sfac,ion  ,,,^31  system,  and  t  cherish  the  lie- 
arising  from  the  hoiiorahle  fulfil-  ,|<.f  „,a,  ^reai  iiia.ioriiy  of  In 


cause  our  ecoiioniic  freedom  prc.'-('iii> 
the  opportuiiily  of  repairing  tin^  cri 
Ill's  of  the  pasl  and  of  muking  Hu 
next  iioriod  of  prosperity  more  ,gcn 
eral  and  durable  than  tbo.se  of  foi 


incut  of  public  contractual  obliga-  (-aiiuble  ami  self-reliant  citizens  vv... 

Hons.  Canada  will  undoubtedly  reap  f.,v, or  the  policy  of  meeting  price 
the  matetial  benefit  of  an  influx  vif  cond.ifions  relating  to  their  prodiic-  mer  eras,  riiere  are  man.v  require 
apitfCl  wtiicb.  tiad  vve  failed  to  main-  tiou  wtihoni  .seeking  ti*  imtioso  upon  meiits  es.seiiiial  to  Hie  ailtiinmeiti 

*  '  .  idtng,  theniselves  and  other  sections  of  ilic 

ivail-  Dominion  Hie  heavy  annual  risk  in 
V  (lived  in  niainlainiu 
guaranteed  price. 

>VORI.ir."i  WHEAT  Rl.tfl  IRK- 
TIEM’S 


NEW  UI.M.M.  RItOKIt  SET 

The  Canadian  mining  iudusliy 
lias  shown  great  strength  in  recent 
years  and  has  gained  a  leading ' [lo- 
ilie  international  hasp 
metal  maikei.  In  |92tj  our  produc- 
fion  of  minerals  WHS  valued  at  $260 


iKiii.iiiiii,  the  lat'ge.si  amotini  ou  record  areas  of  good  crop  yields  such  tis  the 

for  Canada  With  ihe  cxccpiioii  of  Maritime  Provinces  and  extensive 

the  I  etui  11  iiaid  111  foreign  caiiiial  sections  of  Quebec  and  Kasterii  and 

employed,  and  the  cost  of  equipiiieiit  Western  Ontario.  a.s  well  as  in  un- 

iinobtainable  in  this  country,  vir-j  portani  lumbering  districts,  such  tis 

lually  all  of  this  sniii  basbeoii.  oris  the  Pacific  Coast,  where  production 

being,  disbur.sed  in  Canada  to  pay  lias  been  greatly  expanded, 
for  labour,  siiiiplie.'.  i.ranspnriatiou  T'aking  the  Prairie  Provinces  as  a 
and  other  services,  and  as  dividends  j  whole,  a  subslautial  inipr-avemciu  i.s 

rowers,  consists  of  some  29.8(i(i  vii.s- ,  to  Canadian  investors.  shown  during  the  year,  the  advance 

fomers  engaged  directly  in  agricul- ■  The.''e  immediate  advantages,  and  being'  ituiic  marked  in  those  ai  ea.^  are  How  preheui.  Productive  facili- 

tiire.  t/»ans  to  sundry  individuals  hhose  derived  from  the  firm  resisl-'  where  good  crops  vveye  hat  v  ested,  lies  are  greaicr  and  more  efficient 

not  sfiecifically  clas.sified  by  occu- !  ance  offered  by  our  mining  activi-  Although  the  total  figures  for  the  Hian  evei  before,  transportation  and 

pation  numbered  25.(00.  A.s  regards  (  lio.s  to  the  effect.s  of  the  depression,  wheat  crop  were  below  ili(>  small  conirunuicatioi)  services  have  been 

the  distribution  In  amoupt  of  total  are  generally  recognized  and  ap-  yield  of  1935,"  Hie  grade  wu.s  excep-  greatly  improved  and  new  inven- 

loana,  agricultural  loans,  including  {  predated.  There  are’-OThera  wWWh^i'tlonallT -hrgh.  With  the  very  wel-  iious  are  reaify.'fiii’  commercial  de- 


Hie  priiicijiles  of  gooii  credit  i.s  ne- 
ces-sary  as  much  b.v  .lenders  as  by 
bonovvers.  .As  Hie  la.sl  depression 
tauglii  us.  hard  limes  can  be  caused 
and  prolonged  b.v  poor  creditiug.  in 
one  way.  by  excessive  .selling  on  the 
insialriieni-paymeiU  plan,  wliich  cre¬ 
ates  a  mass  of  debt  '.1  lie  liquidate)! 
from  declining  incomes  in  a  period 
of  diminit-liin.g  ciiiido.v  mcni. 

I'ticse  arc  ihc  rc((ui.silc  factors 
iilipfirabU'  lo  aii.v  section  of  1  anada 
iliat  dc.sircs  to  .siiiiie  full.'  in  a  geii- 
ertil  arivaiicc  wiiicli  may  be  of  .such 
ditiicii.sioi'is  as  to  surprise  liie  iiiosi 
(  |itimi.sH(.  I  ei'tainb  many  of  the 
(  leiiieuis  of  vv.'irld  economic  progress 


lain  (inr  national  credit  standin 
would  certainly  not,  now  tic 
able. 

I’ROltI.EAi  HI  KNEAirEOVREM’ 

I  anada's  most  urgent  national 
problem  is  tlial  of  iinemploymeiii 
"liich,  notwithstanding  Hie  marked 
iiiiliriivemeiii  In  our  domestic  busi-  present  alignment 


that  desirable  ideal.  I  Iviiuld  remind 
ou  of  one  I  have  stressed  at  some 
an  ai  tificial  "d*’  previous  meetings.  It.  is  (  iiii- 
fidelK'C.  of  Hiai  tyiio  vvTiicb  ri.■^cl- 
above  discourageiiieiii ,  faciion  itiid 
iiiiolerance  and  vvhicb  is  Hie  nioi'iil 
.  ^  ,  ,  and  hence  llie  most  iiowcrful  iiifln 

It  shouhl  he  recognized  Hial  Hm  j,)  lai.sine.ss.  and  indeed  in  all 

relaitiiis  lietween  man  and  'man,  mid 


of  the  world  I 


noss  and  foreign  irade  persists  in  wheal  supply  In  rclaUin  '<•  demand  ,  Willi  that 

undiiniuished  degree  m  the  Domin-  is  due  more  to  excepHomil  crop  with  iudusiriu'l 

ion  as  a  whole,  aUliuugli  show  lag  i  damage  over  a  large  aiea  than  to 
recession  in  several  provinces.  That  ,  increased  consumin ion.  Since  1932 
there  is  abuse  of  our  relief  system  i  the  annual  reipiiremenis  of  wtiea! 


enierprise  and  Ihe  vast  national  a- 
sets  at  our  comiiiami.  we  van  (  '-taii- 
lisli  our  evoinmic  amj  social  life 


is  iiiid'.iubied.  but  making  all  allow-  iniporliiig  countries  from  the  major,  ^  biglier  plane  ilian  has  previous- 
ance  for  this  factor  Hie  number  of  exporting  group,  including  • '.inada. '  ly  ,.,i py  ,1,!,’  (  anadiaii 


;enulnely  unemployed  i.s  very  greai.  Iiave  averaged  ulioiit  5im)  luillion 
Before  the  problem  eaii  lie  dealt  bu.sliel.s,  as  ('oiiipared  vvitli  the  pre- ' 
wiih  iuielligenil.v  vve  must  have  de  vious  five-.vear  average  .'if  760  mil-' 
tailed  informalioii  eoncerning  tlie  lions,  owing  uuiinl.v  to  Hie  desire  of 
entire  body  of  the  tiiiemployed  willi  iliese  importers  lo  iiialie  I liemsel v c," 


people.  ^ 

Robert  Gair  Co.  Accuires 

Two  New  Container  Units 


a  complete  classif ical ion  accordili 
to  tlieit  individual  trades  nr  callings  seas  vvTieuI 
mi'i  aiTiiuiie.  having  i'.'„ard  o  ii.v.c 
and  .slate  of  bealib.  for  abs.'iipi ioti 
into  Ihc  natioji's  indugiria!  life.  It 


Kolici'i  Hair 


Ilic..  Iia.s  ac(iuii'- 


a.s  iiidciicmlciil  as  possilile  of  over- 
A'l'l  Ihere  i.^  ti  clcaiT.' 

discernible  iciideiie.'  011  Hic  pari  of  .  cil  ilie  liusiiiess.  equipment  and 
cxiuiruitL'  cenntfies  ,0  exjimid  Hieir  xeutory  of  the  Pa  Pm  (.'o.,  of  Uiic-i. 
m'rcage  even  beyond  that  vvTiieb  tliey  !  \.Y,.  ami  the  Holyoke  l'’ibre  B()X 
is  a  mistake  to  assume  that  a  gen-  sowed  during  Hie  period  vvheil  w  heat- |  t  o.,  luc.,  of  Holyoke,  .Mass.  The 

era!  improvement  in  business  will  defieieni  nation.s  were  imikori  ing .  i  w  o  eorrugaied  .Miippin.g  eoiiiainer 

Ibis  va.st  most  iK'avily.  Ii  goes  vviiltoui  saying  units  will  be  operated  al  Hie  Pa  Pm 

Him  the  |ioli('.v  of  se!f-.surfieicne.v  I  I'oiitaiiiers  Division  and  Hie  Holy- 

followed  by  many  counlries.  wbieh 'oke  I'ihro  Box  Division  of  Uobert 


alone  .siitfice  to  absorb 
body  of  uiutmplo.v  ed.  Widespread 
improvement  in  business  may  be 


brought  about  by  .stimuluiidii  of  cer-  were  formerly  large  markets  for  (lair  Ho..  Iiie. 


DOMINION  BRIDGE 
NET  EARNINGS 
SLIGHTLY  HIGHER 

Reported  at  $91,611  as  Com¬ 
pared  With  $35,233  in 
Previous  Year 

OUTLOOK  is  BETTER 

Nesv  Business  Entered  in  Past 
Year  Gained  46  P.  Cent.  — 
Working  Capital  Up  About 
$100,000  at  $7,320,969  i 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  15,  1937 


Bank  of  Commerce  Changes 

S.  H.  Logan  Succeeds  Sir  John  Aird  as  President  — 
A.  E.  Arscott  Becomes  New  General  Manager 


.Vpt  oarnincs  nf  sr>l,«ll,  prinivnlrnt 
to  IS  rpnlH  a  sharp  on  itip  SIS.Oi, | 
sliarps  of  capital  slock  oiiisiandiiiK 
arc  rpportpd  by  the  Dominion  Hrldgc  1 
f'o.  lad.  for  ihp  fisrtU  ypar  ondpd  i 
Detober  iilsi.  ibis  indicatps' 

r>nl.v  a  moderaio  improvpnipiit  ocpr 
thp  PPt  parnifiKs  of  Suri.L’p".  oqual  lo  | 
7  cents  a  sharp  on  ibc  sinrk.  rp- ; 
pdrtpd  for  thp  prpppriine  fispal  vpar  ' 
Oppratlnc  profits  for  the  year  iindor  | 
revipw  aciiially  showed  ti  dpclinc 
from  t.hp  prpvi.oiis  ypar.  btit  indica- ^ 
tlons  of  improved  operalinK  rpsillls 
for  the  riirrcnl  fiscal  period  are  pio- 
vided  h\  an  increase  in  ilte  item 
amopE  the  assets  on  the  company's 
balance  sheet  for  pvppndiitircs  on 


II?VnPPT  P  A  DMIMPC  better  than  200,000  ozs.  annu&llr,  i 

LAlttl  bAnllinbj  I  o'  Uhlch  roughly  60%  1,  platinum.  I 

Mill  wvs  tinBiAisiiviu  T'-atlnum  pHcei  cloeed  1938  at  about  | 

A(\  A  ClIADI?  M6.50  a  fine  ot.  after  averaging' 
vF  n  UlinlVE  *11059  for  an  of  1036  at  compared 

average  of  *82.13  for  1935.; 
kV  iNTk K  Nil  K  kl  Prices  0'  the  aeaoclated  meuls  are 
D1  llllljli*  nlvIVLL  aleo  proportionately  higher  at  the! 
_ start  of  1937.  Aaeumlng  that  Nickel  1 

Will  Compare  With  $1.65 

1^  a  P in'ae  j  ei  a’i  platinum,  at  146.50  a  fine  oz.,  it 

Earned  ror  and  ♦1.47  would  meat  aoDroxImatalv  37  cental 


I  E.arnea  ror  ana  would  moat  approximately  37  cents 

For  1929  a  common  share  as  against  *26  cents 

-  on  the  basis  of  the  average  price 

RECORD  LAST  QUARTER  during  3936. 

_  Recently  the  company  reduced  the 

Estimated  at  65  Cents  a  Share  PlJ®®  of  nickel  £20  a  long  i 


\a _ ton,  the  first  reduction  since  1934.  | 

For  Final  Three  Mont ju  as,  conditions  in  exchanges ' 

Agauiat  62  Cents  in  Third  i  was  declared  the  reason  for  this 
Quarter  move  and  it  will  undoubtedly  aid 

-  the  consumption  of  nickel.  "World 

Torenle  Bureau  Tha  Financial  TImaa  consumption  of  nickel  last  year  es- 


Quarter 

ToranIe  Bureau  Tha  Financial  TImaa 


Toronto.  —  Repreeenting  an  in-  tabllshed  new  records.  Through  re 
I  crease  of  roughly  45%  over  the  1935  *o®rch  and  development,  the  use  of  j 

r  ao  jn  nickel  In  more  and  more  applica- 

I  figure,  earnings  of  »J.40  a  common  rapidly  growing  throughout  1 

;  share  for  1936  are  estimated  for  In-  European  countries,  according  to  j 
,  lernaiional  .Nickel  Company  of  f  an-  Robert  Stanley,  preeidonf.  In  addi- 1 
I  ada,  as  compared  with  *1.65  a  share  tion  to  nickel  consumption  In  the 

;  earned  in  1935.  On  this  basis  earn-,  steel  industry  and  railroad  equlp- 

I  ings  are  the  largest  for  any  year;  ment  replacements,  nickel  prospects 
j  in  the  present  company’s  history,  ac- 1  for  increased  consumption  in  the 
i  cording  to  the  Wall  Street  .loiirnal.  chemical  field,  household  and  other 
!  In  I92!i  the  company  roporled  earn- 1  various  industries  are  encouraging. 

I  ings  of  *1.47  a  common  share.  ,  -  - -  - —  - 


Montreal  trust  company  har. 

every  facility  for  serving  you  to  the  best 
advantage,  in  the  following  capacities; 

1  rustee  •  Executor  .-  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestrator 
Trustee  for  Bond  Tssues 

i  ransler  Agent  or  Registrar  of  .StocKS 
of  Companies. 


PAID-UP 


CAPITAL  AND 
15.000,000 


P  E  5  E  R  V  t 


^  ^  I  Karnings  for  the  first  nine  months  IIAMPIP  l\P1ir 

vtded  h^  ,nn  increase  in  the  item  SlllNKl  II.  I.OG.VA  Al.AX  K.  VRSCOTT  '  lotalled  *1.75  a  share,  more  ;  H|||y I*  Y  ||rW  lirrll.l 

nmong  the  assets  on  the  rompany'.s  '  than  was  earned  in  all  of  19, ",5.  as,**''*’*^*  1/U  f  I  llliUlFk/ 

hal.ance  sheet  for  cvprndiitiies  <111  Sidney  H.  Ixigan.  who  has  .just  energy  and  vitality,  ha.s  not  yet  ,  a  result  of  steadily  increasing  pro-  i  DFADP  A  AII7  A  TIAAI 

uncompleted  contracts  m  *1.102.642  been  elected  ir.  the  presidency  of  achieved  quite  the  event  tempera-  fils  in  each  quarter.  The  companv  |  A  K  I*  IIKI1  A|l|  A  A  I  |ll|l 

from  *471.000  on  the  balance  .<=hcci  ,hp  <  aimdian  Bank  of  fommeice  Predecessor.  Mr.  I,ogaD.  i  reported  earnings  of  .S4c  a  .share  in  I  “ 

as  at  October  31st.  192.5.  .Vctwnrk-  \lrd  who  .„j  holds  definite  opinions  but.  It  Is  i  the  first  quarter  endetl  March  31,!^  ..  n 

Ine  capital  Is  .shown  hiEhcr  b.v- *100.-  1  said,  does  not  hold  them  as  hard!  1936;  ,69c  in  the  quarter  ended  .tune  F''*®***”*  Tiiyior  Says  Revision 

000,  current  .T.'^.sets  heins  up  over  "ej’  ofier  passing  the  fonr-score  j  as  he  did  ten  years  ago.  He  is  a '  ,30th.  and  62  rents  in  the  September!  of  Capital  Would  Permit 

*200,000  and  ctirreni  llobililies  high-  tnilc.simie,  is  another  Mariiimcr  who  bachelor  which  gives  him  more  time  30th  quarter.  It  is  believed  that'  Comoanv  to  Exoand 

cr  hv  about  *100.000.  went  info  banking  a.jid  made  good!  *^'''h  Pl®,'  golf.  earnings  in  the  fourth  quarter  of'  _ 

Operating  profits  for  the  ,vear  a„d  fhere  are  not  a  few  in  Canadian  I  *  »  v  *  last  year,  just  closed,  continued  lhi,s  Toronto  Bureau  Thr  FInanrial  Tima.  . 

Kven  of  temper,  genial  hv  I  x,e„rs  .'6.  M.  Wedd  and  ’'PP'’'’**™*'’'’  IS''  "  '  Toronto.--  Reflecting  the  opening 

^  "  r,  r  '  obviously  si.ncpip.  hi.a  i  ise  in  Stewart  have  been  a.pppinted  Assis- '  '"'"’’Pmon  share,  or  an  eetim.aicd  total  (,f  nf>w  stores  and  a  small  increase 

perto^  n  p  opera  in,-  pro  t  or  thanking  like  the  man  himself.  ,s  tant  General  .Managers  of  the  Bank.;  >’^or.  ,  sales  by  old  stores,  the  sales  vol- 

ic  uni  ei  icvicw  T-T,,,,'!--  in  the  specta<'tila  r  htif  'la.s  j  Both  are  highly  trained  bankers  oft  ^h^'  •’’lendy  improvement  in  cash  ptne  of  Honey  Dew.  I.imited.  was 

a  ded  inye.cirocni  tnconic  n  been  direct.  In  maiiv  respect.s  hi.sjwide  experience.  Mr.  Wedd  was  i  P*^'"*  *•'’9  "1^  'he  company,  which  jiiubstantially  higher  in  November 


HONEY  DEW  NEEDS 
;  A  REORGANIZATION 


of  Capital  Would  Permit 
Company  to  Expand 


Wmnipe,, 


Montreal 
E.arronton 
'ohn'-  Nfid. 


Toronto 
Ha'tiai 
l-onJcn  Knq 


Navsa-  Bainajiia- 


carnings  in  the  fourth  qiiaripr  of'  _ 

last  year,  just  closed,  continued  Ihi.s  Toronto  Bureau  Thr  FInanrial  Tima, 
upward  trend.  In  approximate  6,ir  a'  •|•nronlo.— -  Reflecting  the  opening 
cornmon  share,  or  an  estim.iicd  total  pt  ^ew  stores  and  a  small  increase 
of  *2.10  for  the  full  year.  ,  sales  by  old  stores,  the  sales  vol- 


T  ho  steady  improvement  in  cash  ptne  of  Honey  Dew.  Dimited.  was 
position  of  the  company,  which  jiiubstantially  higher  in  November 


,  ,  ,  ,  ,  .  m  a  J  ,,  I  rt  rt  .  „  .  I  VT  .VIXT-  I,  A  |ag;i  -T  .  .1 1  J  .  »»  tnKI  W  <*..'9  1*  ,  -'''’'  eUUPICf  II  41011'  III  .'I-FWIIJ  Xjr,  I 

,ipf  pro  on  lont  s  so  i  ,i  f  golf  game  is  typical  nf  hi.'?  career. '  born  i.n  Kitchener.  Onl..  and  entered  *11,291.421  at  Sept.  3fl,  1936. 'and  December  than  was  the  case  in 


rri,3kinc  ,9  t.oial  incom 


a  senes  of  drives  to  the  pin  that!  the  Rank 


He  was  stationed  :  ^Seinsi  *60.47,3.31 1  at  the  end  of ,  i9Sn,  P.  Ta.vlor  told 


agaipr-i  *62N.666  In  the  pi cceding  -  make  up  in  control  and  direction  for  at  a  number  of  points  in  Ontario  and  I  even  more  noteworthy  when  i  holders  at  the  annual  meeting  on 


tear,  when  pioftt  on  bonds  sohl  lack  of  itnusual  distance,  Qiiehec  and  subsequentiv  appointed!''  is  remembered  that  .Nickel  recent- |  januarv  12.  Bxcessivo  rentals,  which  I 

amounted  to  only  *22. -SO.  Deduction  I  Born  m  DeBeri.  Nova  Scotia,  in  an  Assistant  Inspector  at  Head  Of-  i-V  completed  an  expansion  program  amounted  to  15  per  cent,  of  sales 

nf  directors'  fc*'s  at  *i;i.n7l;  cvrcu-  1SS1  Mr.  I.ogan  assumes- the  presi-  fire  in  1920.  In  1923  he  was  appoint- for  expenditure  of  npproxi-  during  the  past  year,  has  prevented 

five  salaries  at  *62.001';  Icgtil  foes  at  dency  nf  his  hank  at  the  age  of  .65  ed  Assistant  Nfanager  of  the  Sher- I  oaalely  *9.000,000.  With  the  capacity  I  the  company  from  showing  profit 

*.■>.622;  tax  reserve  at  *.i,2.i9.  and  do- 1. 'eats,  a  comparatively  young  man  hrnoke,  Que..  branch  .and  in  192.6  re-;  nf  the  Port  f'olborne  refinery  in- i  and  Mr.  Taylor  stated  that  if  alii 
preemtion  at  *.iO,!..iii.  left  net  profit  fnt  his  position  as  was  also  the  case  turned  to  Head  Office  as  an  Inspec- i  creased  50%  and  that  of  the  Copper  rentals  were  on  ni,  favorable  a  ba- 
at  *91,611.  against  *".•>. 2.t.>  Dw  pro-,  t.n  1926  when  he  became  general  tor,  I.n  1928  he  was  appointed  Chief'  Cluff  smelter  30%  lar.gpr.  together,  sis  as  those  reccnil.v  negotiated  fori 


lack  of  u.nusual  distance 


Bxcessivo  rentals,  which 


; ,  .MONTREAL:  TRUST..C0MP^^ 

5nikACEV«?MK.DpWmI^/Vpl 

",';;Slif  MEnrEKT  S.  A  'fi  C,lf  -Vft  G,  DON^l 

...  .v,;  JPfililciBiil  iVica-Pwsldynt  ,'  '  QM<«r<l  M*.“-s4»r. 


The  High- Bracket  Incomes 

FRANK  R.  KENT.  In  Thr  Wall  Strral  .lournal 


ceding  year.  Deduction  of  div  idends  ;  manager.  He  started  his  career  with  Inspector. 

paid  out  during  the  year  at  *616.741.  the  Halifax  Ranking  Co.  as  a  .junior  Mr.  fl'iewari  came  lo  Canada  In 
left  a  debit  of  *.62.6.130.  Previous  1  in  1897.  became  a  teller  in  New  Glas  1914  from  Scotland  and  .toined  the 
balance  was  hroiieht  forward  at  $2,- ■  gow  three  years  later  and  when  the  Bank  in  that  year.  He  served  at  a 
440,1.60.  whiie  an  amount  of  *200.000  I  Halifax  Banking  f'o.  was  absorbed  ;  number  of  branches  ihroiighoiii  the 


was  transferred  front  operating  re-  I’.'"  'he  Canadian  Rank  of  Commerce  Province  of  Quebec  and  in  addition 
serve.  Icaviijg  a  profit  and  loss  hal-  "•cm  to  IViarfon.  O'ni..  as  an  ac-  wtfs  attached  to  the  Superintendent's 
anre  in  the  curreut  report  of  $2,115,-  *'otiniani.  The  boom  In  the  Cobalt  Departmenis  in  Sherbrooke.  Halifax 
o2l  ^  chance  to  show  his  in-  and  Hamilton.  He  was  appointed  an 


Profit  and  tos.s  ncc.'iuni  figures  for  uiative 


Inspector.  with  extension  of  mining  aniviiies, ;  new  stores  the  company  would  have  Washington  -  The  professional '  figures.  As  the  New  Voi  k  Herald 

Ml.  .>tewari  came  lo  f  anada  In  '  the  compart, v  s  ptoductive  1  apaciiy' ,  had  a  profit  of  from  *70.000  to  *80,-  "soak-the-rieh  "  politicians  wliohav'Ci  Tribune  sa.v.s.  the  \carly  cartitugs  ,.r 

1914  from  Scotland  and  .toined  thej  now  provides  an  adequate  reserve  :  000  during  the  past  year.  flourished  so  mighlilv  and  made,  Mac  West  make  the  prcsidcui  of  the 

Bank  m  that  year.  He  served  at  a  above  eurreni  consumption.  Preferred  and  common  sharehold-  such  a  noise  in  the  land  the  last  few,  1  base  National  Bank  scent  iiupov 

number  of  branches  throughout  the  Topper  Plays  Growing  Part  '  ers  will  again  try  and  reach  an  years  sustained  a  slight  setback  a  crished.  This  is  by  no  tucan  to  a 
rov  nice  of  Quebec  and  in  addition  \jckp|  despite  current  labor  iron-  ***"'‘’'‘*'4*^*"  ’ipon  a  plan  of  vapital  re-  fp^,  ^ay.s  ago.  Several  things  hap-  gii'«  that  ntiiny  indu.stritil  auiJ  cot 
wtfs  attached  to  the  Supertniendeni  s  in'  the  automobile  indusirv  '"'Kanizaiion  and  remaining  mem-  ppned  which,  while  they  certainly ,  poratc  executives  arc  not  ovc,  rani 

"4  ‘ lialifp*  '  forward  to  continued  go(id'  preferred  share-  ^jn  ^oi  slow'  them  down  very  much.  I  that  there  is  not  too  w  iilc  a  gap  li 

RUd  Hamilton.  He  was  appointed  an  J^jnes^during  1937.  and  wpper  l^ protective  commitlee  will  may  cause  some  changes  in  tech-  tween  ihc  pay  the  mp  au-i  i 
.IssiKian  iDapectoi  at  Head  Office  *4ieel.  with  power  lo  add  to  their  pinue.  For  examnle.  it  has  been  pay  at  the  hnitoui  in  nianv  hic  1 


first  office  w  a,*  .1  tent  Assistant  Inspector  at  Head  Office  during  1937.  and  copper  Is 


e  some  changes  in  tech-  tween  the  pay  at  the  top  ati'i  ilv 
For  example,  it  has  been  pay  at  the  hnitoni  in  niau.v  hig  111 


is  weak,  there  is  no  caii.se  for  con¬ 
cern.  he  stated. 


v.ivi  priiniment  as  semior  agent  in  New  Sir  .lohn  Atrd.  retiring  as  presi- >  9  639  rents  a  pound.  However,  for- Ls  weak  there  is  no  cause  for 
'.nl  VA  '■I’*'"''  foreign  dipio-  dent  but  continuing  a.s  a  director,  prices  opened  1937  at  12  cents  I  j,p  R,a,c(i  ‘  '  ' 

_  mat  of  the  hank  he  had  charge  until  can  look  hack  over  58  years  of  ser-  pound  or  better,  and  while  cur-:  ' _ _ 

ts.in:  1926  when  he  became  general  man-  vice  to  this  institution  which  was  12  rcntly  quoted  at  about  1 1.85c.  present  j  ^ 

Ms.^4i  agr,  Mr  i/>Ean's  chief  interests  years  old  and  had  only  30  branches,  indications  point  to  a  continuation  Lircat  LakCS  rOWCr  Will 


jit.  While  working  capital  position  been  inveighed  against 


•he  ,  thttf  IS  somewhat  iliiicnnccriing 


breast  beaters  on  both  .''ides  have  the  ".soak-ihc-rich  "  stalc.^mcn.  Thev 


howled  for  their  hlood. 


will  hav'c  to  alter  their  phraseology 


It  now-  develop.''  that  the  highest  because  railing  against  the  highest 
bracket  incomes  are  not  those  of  the  .bracket  incomes  is  tailing  againr?i 


recognized  “cconomie  ro.vailies"  or  'he  extremely  popular  arli.srf 


hih,74i  rtt>.74i  agp,  Mr  i/>Ean's  chief  interests  years  old  and  had  only  30  branches  :  ip,jipations  point  to  a  continuation  sareat  LakCS  rOWCr  Will  bracket  incomes  are  not  those  of  the  1  ^bracket  incomes  is  itiiiing  agalnr- 

HWi.itn  rtvsi.vTs  oui.slde  nf  the  bank  are  his  family,  when  he.  started  as  a  .junior  tn  1878.  '  ,ho  higher  quotations.  Cut  in  New  10  000  HP  extremely  popular  arli.sts  .1 

7,140.15(1  7.«2i.h5s  his  home,  his  summer  cottage  where  31'hen  yoimg  Aird.  who  was  born  at  1  jj.  understood  that  Nickel's  cop-  '  'V'  »  «  1  .  princes  of  piivilcge  at  all.  3  ti(>  •  screen  and  air  whom  no  one  grudge 

’(ifi.nno  200. noo  he  can  indulge  a  lasie.  for  fishing  Ixingtieuil.  near  .Montreal,  of  Scot-'  -p,.  production  in  1936  did  not  in-  ,  - - ! -  great  corporation  heads  and  hiisi-  their  grc.Tt  p;iy.  who.sc  large  follow 

2  1  1  5  02  1  2  440  150 '  "  ""If  dancing  now  tish  parents,  joined  the  bank  under  '  tp  apy  great  extent  despite'  .Marie— The  new  19.000  ness  executives  by  no  means  liciid  ings  firntl,?  believe  ilicv  arc  wort 

and  then.  Since  November.  1935.  he  Hon.  William  McMaster  he  had  al-|  larger  nicker  output.  However,  the  hb'"’*'  "f  The  Great  the  list,  whiiethe  presidents  of  even  every  nickel  and  take  a  curious  pci 

iiraVi..  ini-ii-si  •nH,ha.s  been  president  of  the  Ganadian  ready  had  eight  years  experience  __jj,pany  bas  been  selling  practicallv  Power  Co.  will  be  cut,  very  the  biggest  banks  are  far  from  the  sonal  pride  in  ilic  size  of  llicir  in 

"I'rom 'ir?rr. '  A ‘'foci  a  t  ioo.  with  the  Northern  Railway  where 'an  (be  copper  produced.  In  4935  "onn  on  the  1 10.000  volt  system  serv-  lop.  .Most  baffling  nf  all  is  the  comes.  It  seems  a  break  for  Ihc  hi; 

3„  ,t  oi’-r  j  ^  ^  ^  he  passed  through  his  apprentice- 1  pp_np_  ...-p  -f  , ip  pomoanv  totalled ' indu.stnallsts  who  have  hc-n  ih 

■I  shows  total  as.  i  ,vion  IT  v.=n^,(  vir  sli'P  a  telegrapher,  learned  On  the' basis  of  1 Construction  of  the  plant  highest  bracket,  the  individuals  who.  shining  targets,  and  ihcv  got  o 

no'noo  t'o  5;>o  l  it -i  shorthand,  and  operated  the  first  ^  difference  "'“Hcd  last  February,  has  according  to  Ihc  Treasury  figure.s.  think  they  did-anoihcr  in  the  prcM 

,.vpe-,r.er  in  Tnmn.n,  Af.nr  j  ;“nnZTpon?d  np.- ,  j  have  , ho  hirt.n,  rnnnrd.d  ,nrn„o.  don, „,os...nnP  nn  Wndno,,!.,, 

•  1  •>  n 4 o .  «« si  ff  "  t-  n  1  *  •  •  I*  vfiflrs  AS  clerk  And  seoretArv  he  he-  «k«i«4s  i  The  GroAt  [.^Akes  J^o^Acr  Co.  now  j  Arc  not  even  members  of  thflt  inept  :  ^ _  _ 

'  ea.n  probabl,'  dale  comparatively  ^  manager  at  Seaforih  Onl  and  r  t  *  |  has  three  plants  in  this  district,  one  1  and  bumble  puppyish  organization.! 

19  "D  .bHuk  10  the  lime  assistant  manager  at  Vor  i  ^’ReO.OOO  In  Nicjcel  s  income,  j  Michipicoten  Falls,  one  at  the  |  the  American  Liberty  League,  per-  tMirsTnir.s  ,n  vMMTo.ty 

*1.,  -.,1  O  *,>..  vvhen  he  worked  m  foionio  as  cte-  From  1899  10  1908  he  was  man- '  ^ ^  I  Rault  and  one  at  Montreal  River.  1  haps  the  prize  example  nf  political!  Winninrc  v  rrp,,ri  of  tho  i,, 

7  "'Ll  ''7'^'  L'  cave  full  pay  ^  Winnipeg  during  the  period!  HJfrber  riatdniim  PrictM.  ;  T„ta|  capacity  of  the  three  is  64,000  j  impotence  and  futility  in  our  r- 1  "L''?'" 

0  tt  i'l^-'uii  ^7  i  o  when  the.  Canadian  Bank  of  t  om- i  Nickel  at  the  same  time  stands :  horse  power,  double  the  amount  I  ation.  tr,rs  cstahtishp.t  i7(:To7Lr"VvLnnip,L 


'  It  is  understood  that  Nickel's  cop-  '  IV,UW  n.r.  •  prtnce.s  of  privilege  ’  at  all.  Ttu-  screen  and  air  whom  no  one  grudger 

'  ner  nroduction  in  1036  did  no!  in-  ^  great  corporation  heads  z^nd  biiAi-  their  creaf  p4i>.  who.^r  larco  follow 

crease  to  anv  great  extent  despite!  Marie— The  new  10.000  ness  executives  by  no  means  head  ings  firnily  believe  ihcv  arc  worth 

»'-!  larger  nickel' outnut  However  the  the  list,  while  the  presidents  of  even  pvcrvnickclandtakcarurion.spc,  - 

company  has  been  seiling  practicallv  U'®'‘“  J’"'*'*"'  ^o.  will  be  cut  very  the  biggest  banks  are  far  from  the  sonal  pride  in  the  size  of  ilicir  in 

all  fhe^conner  nr'oduced  In  ] 935  soon  on  the  1 10.000  volt  system  serv-  lop.  Most  baffling  of  all  is  the  romes.  D  seems  a  break  for  Ihc  big 

ice- I  saioB^f  ih^e  cottinanv  totalled  I 1^®  Sault.  according  to  company  fact  that  the  real  leaders  in  the  indu.stnallsts  who  have  hc-n  Ih" 


nnrt  miscrimnron,  ,nv,.i,nrni,  ^ j g f i„n.  with  the  Northern  Railway  where*  I,  Iho  connar  nmduceri  In  193:;  soon  on  the  1 10.000  volt  system  serv-  lop.  Most  baffling  of  all  is  fh 

,;.,;/7;L7V'’"r'DTr7..  ^  i  „  .  *  he  passed  through  his  apprentice- 1  dipper  sal es"o  the 77^ y  totaiied  I  '“f.  ‘b®  Sault.  according  ,0  compan.v  fact  .hat  the  real  leadcD^t  -n  th 

The  balance  .sheet  shows  total  a.s-i  Arscott  succeeds  Mr  Ixv-  "’’'f  ®  '®'®srapher.  learned  233%,392  pounds.  On  the  basis  of  |  <  onstruction  of  the  plant  h.ghest  bracket  the  md.viduals  whr 

sets  (l(,w^n  about  *200.900  tu  *2tM  ■  I  - !  ga^  7^  \ Te^d",;^’  iSme 

toiitsio  f  to'i-’nis  1"  ff  bank.  He  as  clerk  and  secretary  he  be- il4"*7!^n  a  *^800^1  Groat  flakes  Power  Co.  nowiare  not  even  members  of  that  iiiep 

itotyoo.;  to‘).08.;G,f;^  1 ^  7“;:;:; 

ncarh  It.OOO.OtIO  at  *1.102.012  and  i  to  ,s  shrewd,  analytical  mmd  quick  11'  .k«  aam«  time  .tanH«  ker=e  newer  Henhle  the  amennt  .alien 


i.nvcniorie"'  up  from  .*t,490..39o  at  !  in  rtr^teimining  good  a,nd  had  risks. 
*;T019.6?S.  :  Here  too  he  had  an  opporiiiniiy  to 


onto.  From  1899  lo  1908  he  was  man- 
aaer  at  Winnipeg  during  the  period 
when  the.  Canadian  Bank  of  Com- 


,  ,  .  ,  .  ,  mercp  was  activelv  expanding  in  to  profit  by  higher  prices  this  year  i  available  five  .years  ago.  Much  of!  Instead,  if  is  revealed  that  the  last  year  and  .51  nrw  itr,.  .  . 

rc  un  at'shfuv  the  head  off'jc7  777cur’i7(^s\is  "’®®'-  *"  19®^  ^’®  became  su- i  for  platinum  and  the  associated  met- 1  the  power  developed  at  Michipicoten  !  great  incomes  are  those  of  the  mov-  n,.7''^77V,dr  "fu-.V,' 

ani  .-..'r  abilitv^o  work’ hard  and  fast  a7d  perintendenf  of  eentral  western  I  als.  Most  recent  estimates  place  |  River  ia  used  in  the  Michipkeoten  I  Ing  picture  and  radio  stars,  some  of  r^aMishms  .-at-.r  ,-r.rv.rr 

.Ia  L-V  '  ♦«i,.  branchPA.  returninc  to  Toronto  in  !  Nickers  platinum  metal  production  j  and  Goudreau  mining  areas.  whose  iialarics  reach  asironoiniral  orR^jiization^^ 

ling  capi-'  Born  tn  W.alkerton.  Ontario.  Mr.  and  receiving  bis  appointment  ,  ,  ,  . . . 

ring  wIDi  Arscott  joined  the  bank  in  199,6.  He  ®*‘‘  senerai  manager  of  the  bank  ini  _  -  - - 

=  .  r,..movr.,,c  ,n  191.6.  To  1929  he,  was  also  made,  — — — — — — 


*923.625.  leaving  tici  working  capi¬ 
tal  nf  *7.320.969  criniparing  with 
*7.226.489  Ip  19.36, 

f  omparaiiv  c  working  c.apiiai  fig¬ 
ure.'.,  fr>llfiw; 


Total  current  as.^pt.s  am  tip  at  show  the  head  office  executives  his 
*8, 24  1. .694  from  $8,041,008  anil  cur-  ;  ability  to  work' hard  and  fast  a,nd 
rent  liabilities  incrc.a.'jcd  jioo.oop  to  ;  acctit  ntcly. 


m  Wivlkerton.  Ontario 


omparing  wli)i  .'rscoti  .joined  the  bank  in  1996.  He 
I  s.aw  .service  at  numerous  points  in 


'  Amparativc  working  c.apiial  fjg. 'Ontario  and  Quebec  before  hia  ap- 
urc.',  follf.w;  poinimcni  as  as.sistant  inspecipr  at  feeded  Sir  Edmund  Walker  as  pro- 

laih  lav,  i  he.-id  offiee  in  1919  He  went  to  Ot-  sident, 

^  t  tawa  .a.s  as.sistani  manager  in  1929  Sir  .lohn  retires  at  the  age  of  SI 

.  .  '''■2''. '''kiVv'io  and  rc.m3i.iiet1  there  iipiil  February,  years,  all  of  which  have  been  active 

M/ork  rop  7  un  7  Un,4«n  when  ho  returned  to  Toronto  years.  As  a  youth  he  was  member 

'  VuM  Itiikiiiesv.  I  n  It*  I’ f"  ot^sistoni  nratnager  of  Toronto  of  a  world’s  champion  lacrosse 

’  .  '  ...  ,  *  '  '.  ,  .  .  hfiitich.  In  .lanuarv,  1929.  ho  be-  team.  He  has  always  travelled  ex- 

Thc  picsuicn  .  .  gv  s,  I  1  II.  ,  assl.siani  general  manager,  tensively  and  in  1928  and  1929  cov- 

report  to  tdiarcholdcrs,  sa.vs  ,n  p.iri:  .lanuary  12.  1937.  general  ered  7.6.009  miles  in  11  months  as 

■  New  business  entered  d.inng  'he  J  chairman  of  a  Royal  Commission  in- 

p.ssi  'cat  was  16  pci  (cni  l.irgei  ,  ^ip  |j^  regarded  by  his  confreres  vestigating  the  radio  situation.  ,i 
than  ihnt  ontrtiN-l  in  Mic  proviou?  wf»rk  with  and  a  work  that  rosultod  in  the  establish- 


N’«u<  hms 


$750,000 


The  iii'i.st  notable  gain  was  in 


ompanion  vvho  can  talk  inter-  men!  of  the  Ca.nadian  Radio  Coinmi.s- 


high'v.'iv  bridges  which  show  a  dc-  ^^,,,,(.1,  ,,,. 
rided  increase  over  last  year,  prin- 

ctpallv  due  to  the  .New  Wcsiniiiistcr  •  —  -  -  -• — - -  — 

Bridge  contract.  Orders  for  Indus- 1  * 

trial  buildings,  plate  .and  tank  work  i 

and  nicchanical  work  were  126  JJ  '  •  J 


rent  higher  and  miscellaneous  and  '  w  M 

warehouse  orders  wore  26  |icr  cciil  W  W 

higher.  (  ontracts  for  commercial 
huildin.gs  showed  a  decided  falling 
off.  orders  received  being  only  20 

per  r  ent  of  llio.sc  received  in  19,36;  j  '  harlrs  F.  Mackenzie  who  h.-is 
this  dr/>p  is  reflected  in  all  ihc  '’i'*'"  'iPI'oinied  as  Nova  Scotia  nian- 
hvan' hes  '1'®  Canad.s  Peinianftiit 

".VJihough  new  business  shows  a  ■  '  r'l■'?l  t  ompaii.''  and  <  anada  I’crma- 
marked  inipvovcmcni .  nnicli  of  this* 
has  not  been  completed  and  is  there-  | 
fere  not  ipflcctcd  itV  the  caraings  for  j 
the  ve-Tf 

■'.*  comparison  of  new  business 
entered  h.v  plants  shows; 


.\mhcr?t  . 
I.-achinc  .  . 
(Utawa  .  , 
T  oronto 
I  algarv  .. 

Winnipeg 

\  ,T  ncniiv  cr 


•Tcrccniagcs  of  total  /unpiit  for! 
the  iinlividii.Tl  plants  weie: 


.Amherst 
Dachinc  .. 
Ottawa  .  .  . 
Toronto  .  . 
t'algary 
Winnipeg 
6’ancouvci' 


•'During  the  year  *1 12.7ii9.il9  wn,s 
expended  on  capital  account,  priii- 
c.ipall.v  for  completing  Ihc  welding 
program  initiated  last  year  and  for 
goner-al  betterment  of  your  plants, 
’’Stocks  of  raw  mafcrial  and  man 
ntacturitig  supplies  are  well  n.ssnrird 
.and  saleable  .and  the  invenlnries 
lave  been  lakcu  at  ronservaiive 
prices. 


I  nent  Moriga.ge  Corporation,  Is  a  na- 
I  live  Haligonian;  he  attended  Pal- 
I  hotisic  Fniverslty  receiving  a  Bache¬ 
lor  of  .Arts  degree  in  1926  and  the 
I  Degree  of  Bachelor  of  Laws  In  1928 
I  and  was  admitted  to  the  Bar  of  Nova 
I  .Scotia  in  that  year.  After  a  short 
'  period  in  the  office  ot  the  Royal 
j  Trust  Company  at  Halifax  he  .loined 
fan  head  office  staff  of  the  Eastern , 


I  Trust  Corapany  as  a  member  of  the 
I  trust  department  artd  in  .September 
1932  was  promoted  to  the  position  of 
manager  of  the  Mpneto.n  branch  of! 
the  Eastern  Trust  Compan.v  .  which  : 
position  he  has  held  until  now.  Mr.' 
Mackenzie  j.s  a  son  of  the  late  Geor  | 
gc  ,A.  Mackenzie  and  a  nephew  of  Dr  i 
A.  S.  Mackenzie,  president  emeritus  ' 
of  Dalhousie  Umiversity.  Mr.  Mae- ; 
kenzie  .and  Mrs.  .Mackenzie  who  is  a 
daughter  of  Dr.  and  .Mrs.  P.  .1.  Mac¬ 
donald  of  Halifax  and  t'heir  youn.g  j 
son  have  already  returned  to  Halifax 
and  taken  up  residence  there. 

Ernest  Alexander,  former  secre¬ 
tary  of  the  Canadian  Pacific  Rail¬ 
way  Company,  died  at  his  home  in 
Montreal  this  week.  Mr.  Alexajider 
reitired  a  year  ago  after  .serving  the 
compan.v  for  43  years,  the  last  19  in 
the  capacity  of  secretary.  Born  in 
A'orkshire,  EIngland.  In  1862,  Mr. 
Alexander  was  educated  in  Hamil¬ 
ton.  Ontario,  whore  he  also  began 
bis  railway  career  as  clerk  tor  the 
Grand  Trunk  Railway  in  1882,  a  po¬ 
sition  he  held  until  1893,  when  he 
came  tn  Montreal  and  joined  the 
C.P.R.  as  private  secretary  to  Sir 
William  Van  Horne,  then  president 
of  the  company.  He  served  in  this 
capacity  until  1899,  when  he  became 
chief  clerk  In  the  office  of  Lord 
Sbaughnessy.  FYom  1908  until  1912 
Mr.  Alexander  was  assistant  treas¬ 
urer.  He  became  assiste.nt  secretary  , 
on  August  10.  19'12.  and  continued 
in  that  capacity  until  he  became  I 
secretary ’of  t'he  company  in  1917.  ‘ 


Donnacona  Paper  Company,  Limited 

5V2%  Sinking  Fund  Ten-Year  Notes 


To  bt  datod  Joniury  2nd|  1937,  To  mature  January  2nd,  194". 

Principal  and  Mini-annual  Interest  (January  2nd  and  July  2nd)  payable  in  la'wful  money  of  Canada 
at  the  prindpel  office  of  the  Company’s  bankers  in  Montreal,  Toronto,  Ottawa,  Quebec,  Saint  John. 
Halifax  and  Vancouver.  Notes  in  coupon  form  in  denominations  of  $1,000  and  $600,  registerable 
as  to  principal.  Redeemable  aa  a  whola  or  In  part  at  th#  option  of  the  Company  at  any  tima 
on  thirty  days'  notice  at  a  premium  of  3%  up  to  and  including  January  2nd,  1942,  the  pre¬ 
mium  decreasing  *4  of  1%  each  year  thereafter  before  maturity;  in  each  case  with 
accrued  interest  to  the  data  of  redemption.  Registrar:  Montreal  Trust  Company 


Prospectus  avoitUbble  upon  request. 


Price;  Par  and  accrued  interest,  to  yield  5H% 

(Snhjeet  to  prior  aele  and  change  In  price) 


W.  C.  Pitfield  &  Company,  Limited 


235  St.  Jamea  Street 
Montreal 

aUBSaO  BAIMX  lOBM 


80  King  Street  Weet 
Toronto 
%’ANCOWSB 


jUQKgoN,  nto. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  15,  1937 


SOUND  MONEY  AND  ' 

REAL  CONFIDENCE  . 

TO  AID  PROSPERITY  ( 

;tea»dry  Leman  Discusses  Public 

Credit  at  Banque  Nationale  ^ 

Annual  j 

THE  GOLD  CLAUSE  I 

SuMCsts  That  Governments 
clear  Up  the  Situation  as  to 
Liability  Under  Contracts  — 

Banking  Not  a  Monopoly  ^  ^ 

ThP  desirability  of  creating  aiirti 
maintaining  piiblu'  <'onfidence  to  jjW 
fonsolidale  and  fnrlher  the  pio- 

cress  of  Ibe  recovery  was  eiiipliasiz-  - , : , .  .  ■  ■  ■  » i-  —  ■ 

rd  by  Beaudry  l,eman,  president  and'  ^  of  Toronto,  vv  lio 

managing  director.  »i  tbe  annual  heen  elected  a  director  of  .\|onf- 

meeting  of  the  Banque  <  anarilenne  Cnnpany,  Mr,  I.eStieur 

•Nationale  last  week.  .  i.  Atuaiii  \  iee-pre.‘iideni  of  both  lmi)eri;il 

stressed  that  securit.v  rests  on  sound  Inteniatioual  IVtro- 

raone.v  and  a  healthy  rotuJition  of  ij.nm  ,  I  i^l 
piibMc  finances  and  added  his  ^iew 

that  the  sfraightenin.g  and  balanc-  - 

tng  of  federal,  provincial  and  inimi-  tjie  companies  lune  lendc'red  even- 
cipal  budgets,  consliiuie  probably  inaie.s.  a  busy  and  profiiiible  year 


Home  Loan  Plan  Should  CAN.  PERMANENT  TERMS  OF  NEW 
Encourage  Private  Building\  EARNED  8.14  P.C.  '  MELCHERS  PLAN 

A.  B.  Purvis  and  American  Expert  Are  Agreed  on  Larger  ONSHARECAPITAL  ARE  ANNOUNCED 

Advantages  of  the  Government-Sponsored  Plan  to  - 

Revive  the  Construction  Industry  in  Canada  ‘  ComparM  With  8.07  Per  Cent. ,  Class  A  Shares  Qeing  RepUced 

_ *  i  in  the  Preceding  Fiscal  I  by  6%  Preferred — Convert  | 

PURVIS  ANALYZES  UNEMPLOYMENT  PROBLEM  I  Year  i  B  into  Common 


That  the  home  improvement  loan  f  ployment  LhtMefore  affected  nnlyj  UQUID  RATIO  HIGHER  MEETING  JANUARY  22ND  j 

plan  of  the  federal  government  In  !  of  the  total  on  relief.  \  _  ~  ...  ^ 

.  .  _  ...  I  Bur««u  Ts»  rinaneUI  TIiwm  'I ermti  of  the  compromise,  reached 

he  the  banks  are  co-opeiatmg  I'ar.lteHi'bing  Benefits  Toronto.  —  Canada  Permanent  between  the  various  fractions  of  i 

t.s  not  so  important  in  itself  --  even  ;  -pjjp  improvement  plan,  Mr.  j  Mortgage  Corp.  had  net  earnings  of  ahareholdeitt  of  Melcliers  Distilleries.  I 

though  It  does  in  itself  invohe  a  j  Purvi.s  suggested  would  result  in  the  |  I4S0, 282  In  1S88  which,  after  writing  Umited  have  been  announced  In  a 
possible  e.xpenditure  of  $75.000.000 !  stimulation  of  privaie  expenditures  |  oW  1110,000  on  premisea.  is  equal  to  letter  from  President  Victor  Mar- 

a.s  it  is  to  encourage  individuals''"  a"  estimated  at  some  ?75,- j  8J4%  on  paid-up  capital  of  $7,000,-  ehand.  The  nrieeting  of  sbarehold- , 

.  ...  ,  u  .  000,000  in  tbe  coming  fiscal  year  000,  and  compares  with  8.07%  earn-  ers  is  called  for  FTida.v,  .lanuary 

to  finance  llieir  ow  n  plans,  has  been  p,ac„c.  |  ed  In  198B.  The  dividend  was  main- 1  22nd.  ! 

made  dear  during  the  pasi  week  )  ally  all  repre.soiii  labor,  both  direct  I  tained  at  tbe  annual  rate  of  8%  and  ^  The  preseni  proposal,  already  ap- 
by  A.  H.  F’urvis.  cliairinan  of  the  and  In  the  making  of  building  sup- ]  profit  and  loss  balance  of  $614,1 60  !  proved  by  heads  of  the  various; 

National  ICmploy inent  i  ommission,  plies,  and.  further,  the  cost  to  the  waa  carried  forward.  Total  assets  I  groups,  was  a  result  of  the  meeting  I 

in  addressing  the  Canadian  Club  at  ;  Government  and  therefore  to  the '  dropped  to  $68,6$8,6I7  from  $68,066,- 1  of  .lune  27,  1936,  when  divergence, 
.Monireal  and  by  .speakers  before  the  |  taxpa.’.er,  would  be  negligible.  |  28],  due  to  reduction  in  liabilities  to  j  of  opinion  arose  regarding  re-arran-  ; 

Corive.iiiioii  of  ilie  Canadian  Con-  fn  regard  to  ihe  winter  emplo.v- i  1***  P”****®  1  i 

siriiction  Assoc  iation  at  Oitawa.  rnent  of  single  liomeless  adults  who  j  ■'*  compared  with  $56,422,403.  up  and  settlement  of  arrears  in  divi- 
Speaking  to  the  latter  body.  Kay-  ^ere  congregaiing  mostly  in  !  Increase  of  $422,798  in  sterling  de-  dends  of  Class  "A"  shares, 
niotid  I'  Koley.  Michigan  director  of ,  wesler.n  cities  following  closing  ofjbenturea  outktanding  to  the  amount  The  arrangement  provides  full 
ibe  Cniied  Stales  l  ederal  Housing  the  camps  Mr.  Ptirt  is  .said  that  an failed  to  offset  a  drop  prolection  for  the  voting  lights  of 
.Adininisiralioii.  declared  that  the ,  p.tonricu  ninepmnni  nfheme ;  $784,874  in  currency  debentures  Class  "A”  shareholders  and  for  a 


Ibe  Cniied  Stales  I’ederal  Housing  the  camps,  Mr.  Piirt  is  .said  that  an  ' 
.Aiiininisi ralioii,  declared  that  the ,  p,ttended  farm  placement  scheme  i 


Ihe  most  urgent  n.sU  thai  (iinfionis|  tor  buih  i  iinadnin  <  ai 
•'anadian  nutlioritles.  I  and  Naiional  .Sicel  ( 

as.-iired  *  I'lic  I'lii  nicr  cn 
The  Gobi  Ciaiisc  ,  rel  iiivelv  acme  \ear  ii 


nies  lune  leiidered  even-  pi  nspcril  y  of  the  building  Industry, 
busy  and  profiiatile  ,veai  which  iiidirci^tly  affeebs  ihe  slaie  of 


•had  been  worked  out  with  the  prov- ; ’»h(ch  now  total  $27,537,002.  Depo-  cmIi  payment  of  three  dollars  per' 
^linces,  under  which  40.000  were  al- 1  »*'"  l<8.000  lower  at  $16,610.-  share,  15  days  after  tatificalioji  by  j 


An  early  and  detinue  setlleineii!  of 
Ihe  gold  clause  is  desirable  in 
Mr.  Leman's  opinion.  In  this  eon- 
nectioti  h?  said:  •'Inicideucndence 
of  economic  inicresls,  a  f:i-,  lor  i>'  be 
found  in  a  area)  nnniber  of  iiisuin- 
ees,  comes  lo  light  one(>  again  in 
Ihe  discussion  of  ihe  gold  clause 
problem.  .V.s  ever}  body  knows,  under 


;irid  Naiional  .Steel  Ca:  appears  c-oi 
as.-iiied  ’  rile  foi  nier  eoiniiany  had  a  from  Ih 
reliii\el.\  acme  ,\ear  in  its  toundrx  bui 
opeialion.'  dining  ibe  fiscal  year  of 
ended  Sepleniljer  ::niii  la.st  a.nd  pms  ed 
peels  poi'.ii  1(1  a  furlliei-  expansion  the 
111  niis(  ellaneoii'  lui.-iness  dni  iiig  the  led 


geiiorai  biisliie.ss  throughout  thelfegjiy  at  wDrk  on  individual  farms, }  ,,  ,  11.1?^  special  general  meeting.  A  fur-! 

(ouniry.  does  not  come  Primarily  |  ,1, a,  growing  dally.  .  liquid  assets  to  deposit  ther  50  cents  per  share  will  be  paid  j 


Further,  a.s  a  res 


ulr  of  studies  liabilities  is  slightly  higher,  up  lo  by  cash  -warranl.  on  .luly  2.  I'his 
,\ear  in  its  toiindix  buildings,  hut  from  ihe  sieady  How  >  |jy  loulh  Committee  at-  from  69.92%  in  1935.  Cash  total  of  $3.50  a  share,  is  in  addition 

g  Ihe  fisial  year  of  little  .lobs.  Speaking  of  the  I’nil- '  |.,p[,p,l  |[,p  t ommission.  re-condi-  bas  been  reduced  by  $565,000  to  $2.-  to  the  50  cents  per  share  paid  on 

imii  la.st  a.nd  pios  ,  d  .gi.ucs  Housing  Act,  after  wliich  ,  , piaH.s  hoih  for  physical  re- I  holdlng.s  of  Dominion  December  15.  1936,  or  an  actual  total 

I  furlliei  expansion  Hio  Canadian  plan  bas  been  model-  pondilioniiig  and  for  iiaining,  had !  provincial  bonds  are  down  by  payment  of  .$4.00  per  share. 
I>ii.'ines..(  ddi  iiig  the  led.  he  deelared  that  the  chief  pnr- 1  worked  out  These  plans  had  j  .$3,313,932  but  investment  Class  “A”  shares  will  be  replaced 


which  coniiiincd  that  piofuai,!, 


Ciir  tuis  ii  proiiK.sing  new  source,  of 
bip.i’iess  ;ind  eiiniiig.--  in  ifs  new  aii'- 
pliine  divisiiiii  while  ri-ylis  from  ils 
I'anaduin  (leiieral  I  ran-il  .siihsidia r.\ 
are  likely  m  b,'  eon-idi'rably  nioi'c 


aiuidian  pose  in  providing  gover 


rnnieni  as- 1  approved  in  principle  by  ,he  I  8®'®»'««»®“^  P®ja®'®ed  bonds  has  by  six  pei  cent,  cumulative  parlici- | 

sisi.iiice  was  lo  encourage  prtvaie  ^  i,„pecl  ;  been  increased  by  $600,000  lo  $2,044.-  patiiig  preferred  .shares,  on  a  basis; 

ciiicrprise  lo  make  Ihe  effort  a  >  pioviiicparco-operaiion  ttiev  could !  ''bile  investment  in  niiinicipal  of  one  and  a  quarler  for  one,  lo  aj 
general  one.  1,0  p„t  (pt,,  u'^e  prompilv  Ti  was  bonds  is  lip  $211,000  ar  $1,0.4. loS  and  (olal  of  100.000  shares,  while  the! 

In  tbe  .-ame  vein  Mr  IMii  vis  lold  ,  evident  that  this  re-conditioning  1  is  up  $148,000  present  50.000  Class  ‘'B"  shares  will  ' 

liis  \!anir<*nl  «TU(liAnro  that.  iT  con-  woi  k  musi  he  an  integral  part  of  Ihe  i  ^*'020,87i.  j  •  .  *  converted  inio  common  shares  of 

fiderice  could  be  established  and  in-  commission’s  plans  because  of  the'  accrued  'nierfs*  the  company,  on  the  same  basis, 

div, duals  encouraged  to  ii.se  their  long-continued  idleness  of  so  many ! '"^1  -’06  a®  compared  vvith  After  redistribution,  therefore,  the 


(la use  debiors  undertook  lo  dis- 
rharge  their  obligations,  as  lo  piin-  p, 
(ipal  and  inieresl.  by  pa.vnienis  in  ,|, 
gold  coin.  Bill  the  nio.si  imporiani  ,,, 
(ouiitries  liavc  devalued  iheir  eiir- 
rencies.  rendering  them  ineonverti- 
hle,  and  have  prohibited  Ihe  vircii-  T'j 
In  lion  of  gold  coin.  1 1 

'  .Notwilhstantiing  Ihe  far'  iliaiihe 
'lebio:'.  through  the  action  of  ihe 
.^tiite,  can  no  longer  oliiain  the  gold 
coin  in  which  ho  had  promi.scii  lo 
pay,  certain  conn  decisions  would  ba 
compel  .'uch  debmr  lo  remit  in  de- 
prcciat'Od  currenc.v  ilie  eqiiivaletii  ol  ih 


.Nalienal  .'steel  i  a"  bas  been  woik- 
g  (III  a  I'lal  (('(le!'  for  sliells  fi'((tii 
e  Briiisli  -/ov .-i  i'.nK  ni  and  liojics 
(ibt.iMi  inoix'  of  I  hi.'  bil.'iness. 


THE  PROGRAM  AT  OTTAWA 

( c,.|iii  iiiiit>(l  fi  nni  Page  Ii 
Id  Miioolb  our  wlialeier  di ffieiill k's 


penned  on  rop((((s.  (ui  in i  ki,.  d, ,  pooiien  n.v  (.iie  i’,o\e(  nineiK  lo  muoiii- i  .....i.  i  .,n.I 

and  new  (  .nisi  run  ion.  Mr.  Piirvi.s  I  mend  plans  for  disabled  veterans,  |  j-ii  ten 

mcniioned  building  as  one  of  i be  |  vvil h  w  hieh  the  Naiional  Kmplo.vment  I  _ _ 


The  president’s  letter  points  out 
that  the  roropromisc  has  been  ap- 


lo  the  problem  of  unemploy- icomniission  was  instructed  to  co- i  p®  ,nnancial  statement  of  tlm  proved  by  the  board  of  directors  and  j 
n  dealing  vv  iih  Hie  diffieui-  i  operate  vvlieti  sanciioiied.  subsidiary  company  Canada  Peima-  agreed  to  by  Henry  N.  <  hauvm,  lx.(  ..  | 


answers  lo  the  proniem  oi  tinenipio.v- 
mr.iii.  In  dealing  vviih  ihe  diffieul- 
iles  faced  in  solving  ibis  problem. 
Mr.  Purvis  reviewed  Ihe  legislative 


would  have  appeared  and  lo  e(|iiali/.e  hene-  Purvis  reviewed  Ihe  legislalivc 

jp  ,)p.  fils  as  fai  as  possilie,  I'ollovviirg  action  ol  the  guv ernmenl  and  whiil 


leai  itigs  of  Ihe  Turgeoii  eommo 


his  debt  as  expressed  in  gold  coin,  sion  and  the  pi  eseiiial ions  ((f  repre- 
In  all  r.iirnpss.  a  debt  coiilriicted  m  scnlalives  of  fnited  Kingdom  maiiii- 
n  foreign  currency  .should  obviously  facinrcr.s  and  exporters  there  will 
be  reimbursed  in  the  same  •,  urren-  likel.v  he  a  dow  nward  lev  isidi  (oi 


the  National  Kniploymeni  Commis 
sion  had  lieeii  aide  to  aceomplisti 


Sion  nan  neen  anie  lo  aeeiimtM.r,.,.  ini,,  mree  or  oiMconiinueu  as  -eui..  o.  i.'  r,- 

He  nienlioned  ilie  siiitement  of  the  pre.ssioii  condition.s  required,  ^  .'noitK  and  acenev  ae-  Sioup 

I  auadian  Welfare  Couiieil  w  hich  in-  purpose,  being  lo  make  plans  ahead  j esta  e. ,  t  K  .  -  In  of  H 


ev,  regardless  of  exchange  fbicliia- 
Mons.  But  in  a  (oiinli  v  where  an  in- 


sonii'  kinds  of  l(‘\tiles.  The  larift  on 
woollens  and  aitifieial  silk  will  in 


dic.iied  lhai  progiess.  insofar  as  iiii-  of  trouble  taiher  than  whCiU  it  ar- 1 
employment  relief  was  concerned,  rived. 

had  been  disappomiing  and  he  ad-  Is  (»  I’libMc  Murks 


lonvertible  currency  has  been  made  all  prohahilii.v  be  reduced  .\  poiiii 
legal  lender,  would  the  isiaie  be. jus-  ihai  has  bei'ii  froiiiienily  nieniioned 
iified  in  permiiilng  erediiors  lo  im-  and  should  be  borin'  In  mind  on  the 
pose  upon  Iheir  delilor.s  llie  ver.v  fnieslioii  of  eqiia I i/al ion  of  beiiefiis 
burden  from  vvbieh  the  Siaie  ha.s  beivveen  ihe  I'niled  Kingdom  .and 
freed  ilself  ’  When  governments,  i  anada  from  the  irade  ireaiy  is  ihai 
Mihlie  bodies,  corporations  and  in-  I'anadiati  exports  being  mainl.v  of 
riividuals  are  eolleeiing  revenues  and  primary  prodiiels  have  naiiirally  fell 
receiving  payments  in  a  depreeiaied  niore  (|uickl.v  the  bcin'fiis  of  prefei- 
eurrency.  could  they  reasonably  he  (niial  lariffs  ihai  Hriiish  exports 
forced  lo  increase  iheir  own  in-,  which  are  in  the  main  nianiifaelured 
debiedness  by  an  amoiini  eqiiivaleni  (.ominodit ies.  1  n  eonneei  ion  vviili  cus- 
lo  iho  currenc.v  depreciation  ’  Kiti  -  loms  tariffs  iliere  is  likely  in  be  fiir- 
ihcrmore.  would  they  lie  capahlc  iiip],  sealing  down  of  rates  in  aeeord- 


trpG.se,  being  to  make  plans  ahead  ;  efate.s,  trusts  and  agency  ac-  m  view  of  the  ad.ju.siments  neces- 
troijble  raihei  than  whem  it  ar-l®"""'®'  sar.v.  Ihe  annual  meeting  of  the 

.pij  - -  - -  -  company  will  be  postponed  from  the 

Is  to  riiblic  Mttrks  Hial  and  residential  construction  second  Wednesday  in  February,  to: 

had  legistered  a  notable  upswung,  the  second  M'ednesday  in  April.  1937. 
In  regard  to  public  works  the  being  the  first  real  sw'ing  from  — - -  - — 


had  heeu  disappomiing  and  he  ad-  Is  to  |■||bMc  Morks  H>a‘  a®®  resiaenuai  cousiiucuon  secono  weanesaay  in 

.„iiir.,i  ii>..(  ||(..  rediieiion  whieli  had  had  registered  a  notable  upswung,  the  second  Wednesday 

l  e  n  c^^^  In  regard  lo  public  works  -he  being  the  first  real  swing  from  - - -  •  • 

iii  'nio'i  o'-  tiu-  pi  ovinces  w.ns  com-  ''^mniissioii  wanted  ^  to  know  and  1  stormy  to  fair  on  tbe  country  s  con-  '  Copper  HolcU  Up 
I,  e.  'iiVaie  neither  wiili  the  improve- !  t'®  ' J®''-  ''1®  I  struction  barometer,  be  -«ald.  He  !  PP  _  P 


debiedness  by  an  amoiini  equivalent  (  ((niinodit ies.  1  u  eonneei  ion  vviili  cus- 
lo  iho  currency  depreciation  ’  Kitr-  Udns  tariffs  ibere  is  likely  in  be  fiir- 
ihcrmore.  would  they  he  capahlc  ibp].  sealing  down  of  rates  in  aeeoid- 
of  doing  .so'*  !i  is  of  itic  greatest  |  mice  vvith  llie  government's  policy  of 
moment  that  this  (iiie.slion  he  sol-  n.^ming  the  tariff  wall.  I’rohalily, 
tied  withoni  delay  by  the  I'l'otier  f(jii.,„ing  healings  befoK'  the  tariff 
aiithoritie.s  for,  should  such  an  in- ii,,.  automobib'  iiuliisiry. 
lerpreiation  of  the  gold  clause  be-  will  be  some  ehaiige  in  rales 

romo  general,  very  seiioiis  (dii.se-  ariieles  eonnoeied  with  ihi.s  in- 


mon'iiiaie  neiiiiei’  w  ith  the  improve- 
nieiiis  in  the  tuisiness  nor  in  the 
eniplov  nicni  indieos. 

•T'nis  eondiiioti  brings  iiu  l  easing 
danger.s  for  ilic  eiii/.eiis  of  Canada," 
(ieelared  ihe  speaker,  "both  from  a 
sori.d  viewpoini  in  the  effeci  on 
(h.aiaeier  of  enforced  idleness  for 
iho.se  who  liiek  work,  and  on  ihe 
employed  eiiizcn  llirough  the  grow¬ 
ing  burden  of  laxation.  vvhieb 
reaches  him  mostly  in  Ihe  form  tif 
a  lower  purchasing  power  for  his 
dollar,  or  in  hl.gher  local  tax  assess¬ 
ments  if  he  owns  his  home.  " 


which  Iho  Government  intended  to  said.too, tbat  in  1936  only  the  nor-! 
spend  on  public  works  of  all  kinds.,  „,a|  requirements  of  public  works 

vvhetlier  for  ihc  purpose  of  provid- 1  ^^gre  contracted  for.  leaving  more 

ing  cmploynieni  or  for  the  normal  j  (jjmj  -p  pp,.  cent,  of  tbe  .construc- 

devclopment  of  governmenial  f^S'iiion  contracls  awarded  by  privaie 


Despite  Removal 

Of  Restrictions 

t'.'oniiniied  from  Page  li 
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Cburchill  River  Power  t  o.,  at  its 
Island  Fall.s  plain.  Tlic  19.000  b.p. 
additional  unit  is  expected  (o  be 
placed  in  operation  about  midway 
through  1937.  Sherrill  Gordon  lias 
been  preparing  the  mine  and  mill 
in  readiness  to  commence  inodiie- 
tion  when  the  power  supply  i.s  made 
available  providing,  of  course.  Hie 


lerpreiation  of  Hie  gold  clause  be- 
romo  general,  very  soiioiis  ((iii.se- 
qiiences  would  en.sue. 

"The  public  weal  demands  tliai 
the  Stale  endeavor  to  reconcile  ihc 
divergent  interesis  of  Ihe  various 
cl.asses  of  .society  through  ihe  re¬ 
cognition  of  ihoir  .solidarity  and 
that,  without  attempting  to  substi¬ 
tute  its  action  for  that  of  the  indi¬ 
vidual.  it  exert  its  power  vviih  wis¬ 
dom  and  impartiality  in  the  re¬ 
pression  of  abuse.s. " 

..\of  a  .tlquo|M>l.v 


with  the  I'niled  Slates. 

Th(^  Hade  |i:iei  with  the  I’niici 
Stales  will  not  come  up  for  discus 


neelion  wiih  eus-  i,,..,..,  ..inypn  through  the  grow-  '  ouiilnes.  against  wnien  li  vvouio  .  jj,g.  broaden  ifs  application.  I  ...here  millinc  oneraHons  stisnend-  *  aij  operdii  .u  a  piotii. 

(  likely  lo  he  fur-  m  vUii.  b  "’®  I’n'Moymeni  efficacy  of  anyj  welcomed  tbe  National  Fmplo.v -  1' ®  I  due  to  Uw  basr  nem^  Aldermac  topper  (  orp.,  was  an 

f  r  ites  in  accord-  ,  '  public  works  pro.jecl  developed  for  I  fomniission's  oronosed  nlm  “.  ^  -f.  ,  ■  ®PO'  '"'Hh  the  slock 

i.i  ts  in  .0(01(1  pbes  him  mostly  in  Hie  form  of  ,,,i,nnse  of  iiroviding  emnlov- i  i  ,  P'*'"  hinces.  can  be  resumed  with  a  fair  Relling  up  lo  $18';  durin"  Weduos 

nment  s  policy  of  nnrehasing  novver  for  his  '  PUtpoSi  ol  piovKling  empio.v  |  f^,.  |ovv-cost  bousing  likely  Jo  be  „p,.,.pn(age  of  ornfii  1niti-il  stens  lo  ao,.‘  up  lo  >i.9.>  auiin^,  yv  cuuos 

wall.  l-K.hahly,  1, 'C  '^n  b^her  1...  al  tax  assess-  "'•'"H’®''  vecommended  by  d  j  brought  iu  at  tbe  forthcoming  ®es- i  Pk|' a  """V’'"*"-''  T 

bdoK'  Ihe  in  iff  ni.-nei  imai  lax  a...'S  G.yvernment.  or  whelner !  puriianient  I  ii?  .  t  “  neciaeu  upon.  b>  ,  eeni  ly  turned  over  its  mill  on  a  ba- 

. . ■'  '"V  ,  (.'i«i..»(e<l  Lv  (h.-  ((«v.._,..,>»i  Z  (o  ""d,.  rice.  I 

'  some  (  haiige  in  l  aK's  'Hack  Is  I  iiiidHiiieiital  Hie  same  purpose  for  submission  to  undoubtedly  conflniis  lo  ad- j being  nrenared  ,i?.il  f  f  .  ®“P'‘®;''' ®®'’® 

(iniioded  with  Ihi.s  in-  Hiscii.ssing  Ihe  meihods  of  proce  "'imes  it  is  assumed  thaii'’®“'®'  “^®"!*'Hon.s  do  iiol  ;  sberritt-Gordon  Alines,  a  former  ening  o*f'^the^shan!*^t-urrenHy* under 

relates  mainly  to  u  nde  ,i„re  w  ith  this  eomplex  problem.  f,„.  W  hieli  we  now  '■®'®®  j  copper  producer  in  far  Noi  thern  way,  i.s  completed  to  a  dejiHi  of  I.- 

^*■6^  Mr.  rnr\i.'i  saiil  riu*  commission.  ,  *  hrmpfnllv  'inil  wiih  some '  ^  present,  but  as  a  lesult  of  more  reached  a  new  high  g25  ft.  It  is  anticipated  that  rhe 

with  the  I'nited  realizing  ihaL  the  problem  was  far  will^automaticullv  lake  care  i  skilled  labor  be-  of  $2.60.  Actual  milling  operations  ai  plant  will  have  been  enlarged  ami 

!('  iin  for  discus-  from  being  one  of  unemployment,  • . .  .  •  I  comes  mote,  .scatce.  we  can  expect  .be  property  are  dependent  on  nower  I  ariHitimidi  pmiinniot.t  inctniir..!  ... 


said  the  commission. 


rarliamcnt.  ,  .  !  vancc.  he  said.  ‘Tondition.s  do  iiol 

"Some  times  it  is  assumed  •b®'- j  warrant  an  increase  in  labor  rate.s 
tbe  good  limes  for  which  ■w’e  novy  j  present,  but  as  a  result  of  morel 
look  .so  liopefull.y.  am  with  some : 


one  of  unemployi 


sion  except  so  lar  as  its  results  are  alone,  had  decided  on  a  Hindamen- 
CDnceriiPd  and  imioov  emeiits  whicli  tal  .mark  railier  than  follow  vaii- 


pael  vviih  Hie  I'niled  ivingdom. 

To  Nell  Niiliiral  I’nMliiel' 


his  address.  "'The  commission  does! 
not  believe  Hiai  to  be  the  case,  and 
if  the  country  does  ■not  overcome 
the  problem.'  which  have  grown  up- 


'  . . .  ,  ,  ..  I.  -Ml.  I  III  >  I  }s  III  •  ilf  i  lur*  iiJfi.  i»a;  i 

may  be  ne,  (  "ary  iu  tbe  marketing  oils  p.tpulnr  '''"/.‘"'’f lii.s  address.  "'J-he  commission  does 

of  f.Miadian  i.roducis  to  take  fuller  t.i  be  founded,  fust  iii  di^f  nition  believe  Hiai  to  be  the  case,  and 

advantage  .,i'  .|Uota  rcgulaiions  on  of  the  lerms  used  in  .'piaking  f  ^  does  not  overcome 

caiHe.  limber,  eic..  and  Hie  g.'nerai  Hie  problem.  >peond.  in  Hr  accurau  |  problem.,  which  have  grown  up 
rolationshiii  of  Hiis  troaiy  with  Hie  lainm  of  me  facts  available,  •"'"■ij,,  ,bp  last  few  .vears.  during  the  an- 

p,„.,  .,1,1. ,(,..  (■«„.., I  K,n(,.i,.„i.  i  (irf;  .1,  .;;,7  e,„d  .(,.„. .b.m  .. 

I"  . . . . . . .  'r  '"”7";:":',;., 'X 

•1  11,.  i„lm,nis.,alion  of  the  depari-  acbicving  the  mam  end  in  v  lev 

mem  of  agriculin.  c  ba.,  been  very  il  -ti.v  '  Hc®P'ie  all  the  difficulties  of  its 

. ••pncoiir-  •  Noi.  Im  added,  that  we  had  any  


f  all  dange.  s  inherent  in  the  relief  i  'h®  property  are  dependent  on  power  additional  equipment  installed  t. 

nd  iinemplovment  situations."  said '  fiom  Hie  Ht^sou  Bay  Mining  and  permit  milling  on  a  basis  of  l.nnn 

Ir.  I’lirvis  in  the  closing  part  of  "  '  °®  _ Smelling  Company  s  .subsidiary,  tons  daily  by  early  .lune. 


'  hallos  SI.  I’lerie.  general  man-  ^®"  'iiiiit.ii  irodiKi,  develop  ihrir  |)rogTamm< 

ager.  after  commenting  on  the  -j  j,,,  :,,i,iuiii.'i i ai  ion  of  the  depari-  achieving  ihe  main  end  in  v  i 
bank's  operalions.  declared  Hiai  Hu'  uieni  of  agriciilinrc  ba.,  been  ver.v  irn'i'c  .i"bs  for  Hios(>  who  need 
Canadian  chartered  banks  do  no' '  .,,.11x0  in  to:  imilaitng  an  "eneoiir-  "N'oL"  Im  added.  'Uhat  we  ha 
constitute  a  monoiioly.  as  ii  i.s  some- 1  helping"  policy  foi'  Hie  intention  while  this  a.nal.vsis 

limes  contended,  since  any  group  of  ^;7i  of  agiriculuiral  producis.  The  being  done.  of  neglecting  any  | 

honorable  -riiizcns  may.  under  ihe  j,if,;,  ,(5  lo  avoid  interference  by  Hie  praeiicable  mean.'-  vvhuh  nyg  it  le 

Bank  Act.  establisb  and  operate  a  j.„x(,|iimeiii  in  Inisiness.  Il  is  .said  available,  either  for  providing  cm- 1 
bank,  provided  Hiey  abide  by  ibe  jb;ii  oven  if  Hie  Naniral  I’lddiicis  l''oynioni  or  fiir  'nandling 
provisions  drawn  up  for  Hie  .'af('-  MiirUeiing  \ct  i.'  doclared  iiiira  gency  situations." 
guard  of  shareholders  and  deposi-  pv  Hie  I’livv  Council,  ii  is  regard  to  granis-in-aid. 


bank,  provided  Hiey  abide  by  ibc  j],.,,  jf  ii,o  Naiural  I’lddiicis 

provisions  drawn  up  for  Hie  .saf('-  MarUeiing  \ct  is  doclared  iiiira 
guard  of  shareholders  and  deposi-  bv  Hie  I’rivy  Council,  ii  is 

tors.  He  sbovved  that  Hie  ( liai  iercd  p,.  ,1  jsi  a  idcd.  aliliougli  de- 

banks  are  owned  by  many  tlmns-  pale On  ibis  (iiKsIion  will  of  course 
ands  of  small  investors,  as  the  l.-'not  take  place  iim.il  after  Hie  Privy 
-155.000  bank  shares  oiiistanding  at  c,,uikiI  has  handed  down  ii.s  deei- 


thev  fell  they  could  "'"'•Hofl  Pood  tunes,  we,  think  we, 

lain  end  in  view  '"''®®  ""  condition  10  contend, 

i”"H"f*we*^h'a(!**onv  'Despite  all  the  difficulties  of  its' 
Ln  V  J  r  was  'a®k.  the  National  Employmeni  , 

nn^iAfi  ino  .,nv  I  ^’‘‘niinissiou  believes  in  the  possibil- 

.vhWi  minin' (.0  "'•  su'>''*an>'a'  accMMpllslKBenf. 

—  -handling  rmer-  ■  '’’8  conditions  of  national  and  intei-  ; 


present  arc  divided  among  some  P'.- 


The  wisdom  of  Hiis  action 


tdoyniom  or  for  Handling  ®"’®®- ! -j-'r  made  musT  alwa7s  prove- 
'"Hrregar,;"m  grams-in-aid.  bear-  »h®  ciominatingjac.or." 
ing  in  mind  Hial  Hie  Dnrainion  share 

of  dircci  relief  is  $26,000,000  for  the  Confidence  Returning  In 

present  fiscal  year.  Hic  importance  *.•  f  J 

of  Hiis  was  obvious.  Hie  sneaker  Ihe  GonstTUCtlOn  inGU 
said.  The  problem  involved  doci-  - 


The  Construction  Industry 


Banque  Ganadienne  Nationale 

CONDITION  AS  OF  30TH.  NOVEMBER,  1936 
LIABILITIES 

To  the  public : 

Notet  of  the  Bank  in  circulation .  $  4.605.029.00 

Depoaita  .  1 19.092,413.77 

Miscellaneous  .  966,766,93 


.500  shareholders;  that  savings  de-  p-  ,.men  will  likeh  be  di.spiiied  bv  l>m  method  of  allocation  o. 

posibs  totalling  about  l„:i0  million  ,i,c  opposition.  The  situation  in  grants  as  between  pi  ov  mces  and  e 

dollars  belong  to  some  l.ono.floo  de-'  ,i,c  wheal  market  whidi  has  been  ‘,7 '"'"i^  i,  for 

positors.  and  that  current  loan.'  and  ., he  resiiltdf  a  varieiy  of  eirciim-  .I  nf  or, e  m, 1(7 

dlscouni.s  standing  aiiproNuiiaiely  ai  stances,  among  Hk  in  the  action  of  1-''”'  onemnlovirient 

7.18  million  dollars  had  l.eoii  made  to., pe  Canadian  AVhea.  IMard  ,n  carry-  omstb  \ 

about  ton. non  borrowers,  the  aver  ing  „  niore  liberal  .=ale.s  policy  ,  ....ifa,.,.  unrU-ers  in 

R  moll  n  t  of  1 1n>  1  ii’i  u  -i  Iw’A » T9  «>■  'll  .1  I  1  I  *.•  .  1  1  ^  S  pOfi  <\  1  st  ucl  \  l).\  \V  ol  f  ft  l  (  W  O  l  hot  s  in 

H«0  dmouin  or  nn  iv'iiil  wiH  stronplluMi  Th<^  hands  or  ilio  de-  ....  .. 

,  ,  A  'p  h-o  T'f'forp  \4'i9iioti9i*i9'4f>i'<'ji'4>  cii  '1  t'  Iliiiish  ^4M  \iTii  bin  TOforitl^  nistio.f'ti 

til.  JiKTcrorp.  untie  tin  nanKsaie  paruiHMU  in  followin.!;  a  siiuila  r  Iiiu*  .  .  «  uni\  inrli. 


sions  oiT  |he  meTlion  oi  aiiooanon  oi  onawa.  --In  his  presidential  re- 1 
grants  as  between  provinces  luul  the  Canadian  Construction 

(It'visinK  <>r  moans  lo  avoid  Ai^^oPiatiou  delivered  in  the  even- 

ptiniiniitn  hein;:  looked  to  for  I'.  O.  Ruiley.  of  .Montreal,  point- 

jzrHius’  in  the  name  (»f  u.nempioy-  though  construction  was  ; 

ment  relief  when  iinempl'i.' major  industry  which  had  j 
relief  was  iioi  iii  (luestum.  shown  no  real  improvement  in  1936.  ' 

special  study  by  welfare  workers  in  |,|p,n.p  ^vas  now  returning  ai  a 

Briiish  Columbia  recently  di.selosed  considered  possible  at  this 

.bat  ns  of  family  beads  .-(n.  indi-  , 

vidnal  workers  on  direct  relief  were  ■  j  ' 

K.iallv  iinemplovable;  15%  partially'  I'-'-®  building  industry 

(li.sablod-  neaiiv  IT'/,,  were  over  t>®  uHributed  to  ihree  mam  causes: 

Uiek  of  confidence,  high  taxation 


'  administration  is  Hie  (lepariiiieiii  of 
I  natural  resources,  jiarHciibirly  Hie 


farmers.  The  problem  of  full  re-em-  propeil.v.  whiehwas  aggiavatedi 

_  _  I  by  Hie  cost  of  dire>al  relief,  and  un-  i 

_  I  „f,j|  low  earnings  of  i 


mines  branch.  'Ihe  eoii.solldated  de-  H  is  to  be  noied  that  a  loan  of  ipe  people.  Kmplo.vmeni  and  gen- 


parimeni  vviHi  its  depiiiy  minister 
and  its  direciors  over  the  various 
branches  is  sailing  before  a  fair 


nearly  liti  million  dollars  will  be  re¬ 
newed  ai  lower  rales  on  March  1st, 


and  another  Victory  loan  of  236  mil-  alion  seemed  to  be  still  on  the  in- 


biee/.e,  and  ils  esiimates  are  likely  Hon  dollars  on  December  Isi.  The  crease,  which  was.  in  his  opinion. 


amount  of  Hie  loans  txr'ing  $1,-  \yj|i  si l•(>ngl lu'ii  the  liaiids  of  Hie  de-  '  vp,.pr.t iv  disclosed  ''"Olideiiee  vva 

I  1 0.  J  herefore.  while  the  hanksar(>  parimeni  in  following  a  ;'iiulla  r  line  '*  r  fjiniiv  t.e-id  •  -.nd  indi  """  ®"’'®' 

lending  to  a  certain  number  of  large  for  oilier  agiicultiiral  prodiut.s  family  bead.'  .ml  indi-  ^  ,  y^ar 

customers,  they  cari  v  medium-size  '  ■  v  „lual  workers  on  direct  relief  were  ^  This  l-.^.  in 

and  small  loau  uccouncs  bv  Hie  ''"‘'Ui  vvb.oli  ridt'.'  high  |,„aiiy  unemployable:  15%  partially  .  '.  ‘'j  . h  oJl 

thousands  " '  eoiiieiiuous  problems  ami  disabled:  nearly  17'/, .  were  over  beaiinbutcd 

Answering  the  contention  H...,  K'o"'‘'ig  rcvord  of  achieve-  ,;,5  years  of  age  and  nearly  10%  were  'aick  of  conf 

proflm  are  ahnormallv  higb.  ‘mc'sc  "Y'"'  '.H®  H"Hi.siiies  under  ns  farmers.  'I’he  prijbleni  (.f  full  re-em-  I^o|^ 

o-  .... _ '  r  ,,  administration  is  Hie  (lepariiiimi  of  _  <>.'  ihe  cost  of 

inp-  to  fhe  f-irf  ih  t  I  nai u lal  resources,  jKu  iiciibirlv  Hie  employment  <"1 

»Hnes  branch.  The  eoii.solldated  de-  H  is  to  be  noied  that  a  loan  of  ,he  people.  I 

x-erv  mi  do  at  piove.  parmieni  vviHi  its  depiiiv  minister  nearly  liti  million  dollars  will  be  re-,(,|-ai  industria 

Thm  XTIog  .do  1,4  u  Hs  (liieciors  over  Hie  various  n®"®fl  >"'®®''  ’’a'®®  ""  '‘at®!’  '®'.  creased  .sieadi 

holld  n7dirorm  .  ‘"'“"c''®®  '®  ®®'>ing  befoie  a  fair  and  another  Victory  loan  of  236  mil-  alion  seemed 

7  xr  "71  <4  1  /  f  '?’■  I'l  ee/.e,  and  its  esiimates  are  likclv  Hon  dollars  on  December  Isi.  The  erca.se.  which 

^  m  chairman  of  Hie  aroii.se  litile  conirovcrsv.  No  new  '-iHcr  carries  a  rate  of  5i/&  percent,  a  direci  tea 
and  ^.Lamadlll' d  '  H'"®®  »'®  Hkeh  to  he  impn.spd  oti  and  its  refunding  will  mean  a  saviug  did  not  .slmw  t 

and  managing  rill  ectoi  .  Sir  George,  Alining  coninani.'s.  "f  about  five  million  dollars  a  year,  in  1936. 

Garncau  ami  (has.  I.aurendeau,  K.-  although  the  benefit  will  accrue  only  ThoSgh  the 

%.  vice-presidents ;  Hon.  i'.  P.  Beaii-^  I  rniis-(  uiiiidii  Airway  during  four  months  of  the  coming  marked  iiicrei 

b  en.  Armam#  Chaput.  Auguste  De- ,  |  fiscal  vear.  suHs  were  he; 

sileia,  K.C..  C.  K.  Gravel,  Hon.  D.  O.  •'  'rans-(  Tmada  airway  line  has 

L’Esperance.  Hon.  .1,  .N'i-.-ol  and  f.eo  Heeii  promised,  and  a  new  transpt.rl  “  ’ — - 

G.  Ryan.  |  eotiimission  will  be  created  embody-  x_ 

. . . _  ing  Hie  .iiiri.sdietion  of  the  pre.senf  /TCM/  VV  liCUl  LU  KJCrCUi 

p__  Comnani#»«  board  of  railway  commissioners  wiih  - — _ _ _ _ _ 

.  .  cerla.ll  added  dm  ies.  A  new  bar-  Winnip»e  Bureau  The  Tiiiancial  Tit 

Are  tendering  ‘  Hor  board  is  operaimg  and  provin.g  Winnipeg.  -.Surve.vs  of  Hie  seed  i  reaped  Hiis  y» 

On  Biff  Orders  ef'onomic.M  means  of  adminisler-  sliualion  now  being  made  in  Hie  ,  somewhere  ar 
®  j  'He  poits  of  tlihs  country.  Ihe  AVest  indicates  that  u  very  consider- '  This  will  unde 


To  the  shareholders: 

Capital,  Rest,  l!)tvidend»  and  iinapportioncd  Prohta 


$124,664,209.70 


12.376,902.49 


eral  industrial  earnings  had  in- 
(  leHscd  .steadily  since  1933.  but  tax- 


$137.041.1 12.19 

ASSETS 

CMhAsaeta . . . $  19,252.608.12 

Securities . 56.297,023.44 

(j4t  Uia  than  mark.tl  prieea) 

Call  Loans .  6.154,383.33 

(SeeurtJ  by  Collateral  of  ample  marketable  value) 

Loans  and  Discounts  and  Advances  to  Municipalities . . .  46,708.718.93 

(After  providing  for  doubtful  debts) 

Premises,  Mortgages  and  Miscellaneous . 8.628,178.35 

(At  less  than  east  or  value)  -  - - 


46.708.718.93 


8.628.178.35 

$137,041,112.19 


to  arouse  titile  conirovcrsy.  No  new 
taxes  arc  likely  to  he  imposed  on 
mining  comi.anit's. 

I  rniix-(  uiiiidii  Airwiiv 


latter  carries  a  rate  of  5>/4  percent. 


(lireci  reason  why  construction 


and  its  refunding  will  mean  a  saving  quj  not  .'Imw  a  greater  improvement 
of  about  five  million  dollars  a  year,  in  1936. 

although  the  benefit  will  accrue  only  ThoSgh  the  1936  total  .showed  no 
during  four  months  of  the  coming  marked  increase  over  1935.  ils  re- ^ 
fiscal  year.  ,  sulis  were  heartening  in  that  indiis- 

New  Wheat  to  Defeat  Rust 


Profit  and  Loss  Account 

Credit  balance,  .November  30,JI933 . $ 

Profits  for  the  year  ending  November  30. 

1936  .  $962,246.78 


Less:  Provision  for  federal  and  provincial 
taxes  . 


Pension  fund. 


Winnipeg  Bureau  The  Financial  Timei*  ! 

Winnipeg.  -Surve.vs  of  Hie  seed'  reaped  Hiis  year  and  Hie  crop  sold, 
uulion  now  being  made  in  Hie,  somewhere  around  current  prices.! 
est  indicates  that  u  very  consider-'  This  will  undoubtedly  be  the  ease  in! 


$962,246.78 

$194,311.04 
40,000.00  234,311.04 


(Continued  from  Page  1) 


depaiiment  ot  irarisport.  however,  able  amount  of  rust-resisiant  wheal  Hie  new  iiortbern  regions  of  the 
remains  racedwllh  Hi('  i.Txiiig  prob-  will  be  available  for  sowing  vy  ben  Hic  West,  where  mortgage  loans  have; 
cm  of  Hie  (  ..VI!.,  under  its  new  1^37  seeding  season  gels  underway,  hern  on  a  ver.v  restricted  basis  and; 


consideration  by  Hie  I  wo  major  roads  '®"'  Hie  '  ..N.H..  under  its  new  7937  seeding  season  gets  underway,  her 
will  be  financed  b.v  means  of  equip-'  boaid  of  direeto.s,  its  recurring  d('-  considerable  proportion  of  Hie  far 
ment  trust  notes  or  debenture  issues,  [H  ii  and  Hie  diffiyiili  and  perple.x-  farmers  will  seed  :ii  least' a  p;ii  i  of  tor 

backed  according  to  indications  by'  ''ig  'luestions  Hiai  have  arisen  ihpj,-  acreage  vviili  one  of  Hie  new  1 

Iho  federal  government.  There  are'  Hiiougli  Hie  < ciiippi ii ion  of  rOad  approved  varietie.s.  thus  provid  ng  am 

reports  that  the  C.  N.  R.  has  already!  Haffic  vviHi  Hie  railway.^  cop  insurance  which  mav  be  a  b'e  i..'v 


Hie  fariii  indcbiedness  noi  a  .serious  fac- 


In  addition  to  Hie  droughi-i esisL- | 
am  qualities,  riiuichcr.  one  of  'liei 
new  wheats  being  di.stribuied  as 


Apportioned  as  follows: 

Dividends . . . $ 

Written  off  Bank  premises . 

Treasurer  of  the  Province  of  Quebec  (14  George  V’,  Ch.  3) . 

Credit  balance,  November  30,  1936 . 


made  preliminary  arrangements  for  On  matti'is  of  trade  there  will  he  factor  in  Ihe  total  yield  of  ibo  cur-  liccd  ihis  vear  has 'revealed  unusual' 
financing  of  ifs  equipmeru  purchases  Hm  removal  of  embargoes  on  Hus-  rent  veur.  resistance'  a-ainst  drought  In  Sas-i 

and  that  an  issue  may  come  on  the  slan  imports  and  .o  new  1  rade  agree- j  The  recent  strength  shown  in  Hie  kaieliewan.  for  example,  this  wheal  i 

market  at  a  comparaHvely  early  ment  wiH,  Germany  lo  secure  par-  grain  markets  hgs  made  the  Wo.- 1  produ-cd  aii  average  of  22  bushels 

date.  No  i-ndication  is  yet  available  liamentary  approval.  In  the  ca.se  of!  decidedly  crop  conscious  ag.iin.  and  to  il.’-  acre  as  compared  with  the 

as  to  what  arrangements  may  he  the  l.ilMer  ihc  recent  reduction  for  I  cver.vwhcro  plans  are  being  made  i..  Provincial  average  of  seven  bushels 

made  by  the  ('.  P.  R.  or  what  the  a  period  of  some  monihs  of  duties  |  seed  big  acreages  in  order  10  take  Tlii.s  amazing  performance  however 

nature  of  such  arrangements  might  on  gram  into  Germany  will  un-ifull  advantage  of  the  new  pri.  e.s.  ie  largely  attributed  to  the  care  giv-’ 

He-  ,  .u  ,  ■  ""uHtedly  help  our  exports  of  wheat  Many,  In  fact,  predict  ihai  fiirUior  cii  bv  the  growers  to  this  valuable 

/He  lines  in-  to  that  country.  debt  adjustment  activities  will  be  :  seed,  but  its  unusual  drouxht-rcsist- 1 

dical€4  by  til#  #iu}uiri#i  ou  wliicb  In  rolfttlon  to  IDominloa  finucRt  UQii#c#iiRry  if  a  big  harvest  is  ‘  ing  Yiualiti##  ai'#  b®yoiid  QU#stion.  * 


227.860, 36 


727.9VjJ4 

935.796.10 

560.000.00 

40.000.00 

125.000.00 

230.796.10 

953.796.10 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  15,  1937 _ 

Selling  Our  Products  Abroad  BETTER  PROSPECTS 

A  Conlribalfil  Editorial  JW  |Q37  SEEN  BY 

A  I  L\.'K  is  luaUe  ot  ilio  proHpectivo  benefit  ij  Cauaila  fi.oui  ilif  i.u;  :ii  **'  **.€/•  * 

‘ *  tlic  tiei'iuun  duty  on  wheat,  and  it  v.ould  be  u  matter  of  ci.insr:i;u  C  VI? r'lITIUlT 

lation  under  oj'dlnary  rondltions.  The  chief  dravbael;,  hov.-cAcr,  is  t'no  l/i/ijV/V  C  ACi  vU  1 1  Y  Lt 


CONTROVERSIES  IN  .j  and^^st  of^ living  t, Selling  Our  Products  Abroac 
AUTO  INDUSTRIES  i'con.nb::i;d'Ed.T;;;:-i~ 

______  —  1  I  If"!  •'  ii'  j  1  '  '  1  •!  A  I  L'e'K  is  made  ot  the  proHpectivo  benefit  ij  Canada  from  the  '.u; 

UOD  pAll/CD  jjJ _ I  I  !_[!;_!  ^  duty  on  wheat,  and  it  v.ould  be  u  matter  of  ci.insr:i;u 

1  lUlll  1  vl\  1  vTTuIl  f  '  I  '  ''  ilM  *'i  i  '  '  i  M  '  under  oj'dlnary  conditions.  The  chief  dravbael;,  hov.'cAcr,  i.«  tii 

_  -I  M  i  'ji  Aij  *!  '  i  ^  '  I  I  iiil!  i  I  I  question  of  i>uynu'ut.  which  of  course  must  bo  in  eooda  to  be 

Sit.Down  Strikfss  EffecHvp  Rp.  I T:'!  !•  /p^Ti  country  upon  such  terms  «ih  •'vill  give  the  Clerman  o.i.or c 

Mt.UOwn  tttective  Be-  '  j  j  (  '/i /  Uj  1  h  i  .  I  i  '  i^r*  I  I  a  reasonable  profit  on  their  shipments.  Wba:  German  goods  ih.  -cf.  r. 

cause  a  rew  men  can  stop  rn~fT/[~l\7|;nA<t^~^  i  are  wo  prepared  to  take  on  these  terms?  It  means  c  ircpctition  fui  on 

Production  ;  ;  j  Ji/j  ' 'NflvJjr  "|rv  '  '  i  '  manufacturers,  and  it  must  therefore  be  decided  winch  of  these  ;s  ' 

■  --  -  <M-  r-f”-  -r-\f-r"T-l  I  the  rest. 

CONTROL  IS  SIMPLE  Ml  ^,/i  i  i  ;  ■  I  !  \  1  M  [  :  must  make  up  our  minds,  and  ibe  sooner  ne  do  i!  ihe  bcitvi 

-  t |  ’*’®t  if  WC  are  to  sel!  cur  iiroducts  abioud  and  make  a  profit  on  th 

Situation  is  Such  in  Highly  In-  '  M  !  ^  L  M  I  *  I  j  '  ^  VM  !  i  iransactwns,  we  must  permit  imports  which  can  be  sold  tit  this  cuuntr 

dustnalized  Plants  That  a  ’J44  '----U  4i_}JJ_i  j  at  a  profit  to  both  I'anadian  importers  and  the  forcisn  e^porle^.  .\11  th 

D  LI  ir  c  ••  1  ‘  M  I)  I  '  '  '  i  ‘  '  il  1  i  '  :  I  !  !  I  '  arguments  as  to  the  necessity  of  niBinraining  the  Caiuidian  staudat  d  c 

rroblem  races  Executives  and  ^  ,  I  !  i  Mm'j  loi  *  i  i  M  j  I  !  i  avail.  If  we  want  to  sell  foreign,  .and  we  do.  we  imia 

LADor  Leaders  !  I  1  . 1  i  I  I  I  I  l  i  iTi  I  I  M  M  prepared  to  buy  foreign.  The  idea  that  Avhen  v.'c  sell  abroad  the  lui\ 

>4  •  It  to  11  3*  2*  M  10  X  3*  M  ers  pa}'  in  money  is  unfortiiualcly  very  widely  held  even  n-.tw.  tind  man 
I’lcveland.  —  The  labor  coniiowr^  also  cling  to  the  delusion  that  prosperitj’  comes  from  the  so-cfvlied  favo; 

Me.s  in  the  aulomolivo  industries'  '  •'•f  <his  past  year,  i  able  balance, of  trade,  that  is  excess  of  .sales  o\er  purchases.  Thi,'--  wa 

have  s  sncf.i-,1  Kii-nifin-.,,,.,.  f„r  u..ei  .  "iigcs  are  to  |  One  of  the  delusions  which  helped  to  bring  about  the  great  war. 

ness  hpiatis'c  tbev  -ire  -i  strii.^4i4  1’*“'’  tent'  Germany  was  obsessed  with  ibis  idea,  and  set  out,  to  get  iradv 

lor  nower  viiher  ih*m  a  corinr  J  increase  or  decrease  of  five  !  friend  of  the  writer,  before  the  war.  was  travelling  in  the  West  Ind.pi- 

disniilcs  -ihoii!  -^rirviVioo*  4ivk  Col  i  **’•'’*  '''iu.s  costs.  The  agree-  and  (hen  was  told  that  when  a  business  bouse  was  buying  from  Of 

l  eomrd  P  \vi^s  of  th4  ciovoi-n!  I  '  mans,  the  business  reprcsenlative.«  of  other  naiions  did  not  try  lo  sr! 

‘  Ictclandi  past  Xovember.  il.  Hc  said  that  in  their  anxietv  to  incrcas,-  irade  r.nvnmn  rrav..!lev.s  Im, 


>4  •  It  to  21  3t  It  M  30  X  y*  M 


a  Coiitributrtl  Edituiidl 

I  !  A  I  Le'K  is  made  ot  the  prospectivo  benefit  ij  Canada  fi.om  the  i.ii;  :ii 
I  I  - »  I  the  German  duty  on  wheat,  and  it  would  be  u  matter  of  congraiu 
’  !  lation  under  oj'dlnary  conditions.  The  chief  dravbael;,  hovcAcr,  i.«  liio 
i  I  I  question  of  payment,  which  of  course  mus:  bo  in  goods  to  be  'a';.'r:fii 
into  this  country  upon  such  terms  tis  will  give  the  German  i  -.por  e- 
j  I  ;  a  reasonable  profit  on  their  shipments.  Wba:  German  good'-,  ihi  t fi 
,-j  I  are  wo  prepared  to  take  on  these  terjus?  It  means  c'lmpctition  fur  '..n: 

1  manufacturers,  and  it  must  therefore  be  decided  winch  of  these  js  c. 

I  suffer  for  the  good  of  the  rest. 

I  I  :  We  must  make  up  our  minds,  and  ibe  sooner  we  do  i!  ilic  bciti'i. 

^  that  if  we  are  to  sell  cur  iiroducts  abioud  and  make  a  profit  on  the 
j  M  I  iransacti'jns,  we  must  permit  imports  which  can  be  sold  <^t  this  cuuntr.' 
M  i  at  a  profit  to  both  t'anadian  importers  and  the  foreign  exporter.  .Ml  the 
;  j  .  arguments  as  to  the  necessity  of  niBinraining  the  Canadian  staudai  d  of 
I  j  living  tvill  bo  of  no  avail.  If  we  want  to  sell  foreign,  and  wo  do.  we  mus: 

n~  be  prepared  to  buy  foreign.  The  idea  that  xvlirn  v.'o  sell  abi'oad  the  lui\ 

M  ers  pay  in  money  is  unfortiiuaiely  very  widely  held  even  now.  tind  man;, 
also  cling  to  the  delusion  thiif  prosperitj'  comes  from  the  so-cfvlied  favor- 


Gencral  Manager  H.  J.  Kelley 
.  Look  For  Improvement  in 
Domestic  Business 

GOOD  YEAR  IN  1936 

Both  in  Steel  and  Coal  Divisions, 
But  Steel  Betterment  Due 
Chiefly  to  Expansion  in  Ex¬ 
port  Demand 


I  diBO  Cling  to  me  ueius.on  lliai  prosperitj'  comes  troni  the  SO-CfVlJeil  tavor-  Maritinw  Bureau  The  Financial  Timea 

jpcorded  in  July  of  this  past  year,  i  able  balance, of  trade,  that  is  excess  of  .sales  oier  purchases.  This  wa.s  iialifax--In  a  review  of  the  steel 

After  such  au  advance  wages  are  to  |  one  of  the  delusions  which  helped  to  bring  about  the  great  war.  ard  coal  output  for  the  past  vear 

advance  or  decline  by  five  per  cent*  Germany  was  obsessed  with  ibis  idea,  and  set  out  to  get  iradi  \  n  Kellev.  \  ice-presidcnt  and  geii 
for  each  increase  or  decrease  of  five  !  friend  of  the  writer,  before  the  war.  was  travelling  in  the  West  Indies,  man.ager  Dominion  ‘tied  and 

pel  cent  in  living  costs.  The  agree-  and  (hen  was  told  that  when  a  business  bouse  was  buying  from  Gf-  cp.,]  Ciuporation  states  (bat  rvl'iilc 

ment  IS  for  only  one  year  from  fliis!  mans,  the  business  reprcsenlative.s  of  other  naiions  did  not  try  lo  .-ic!)  j,i  the  year  1!ir„5  there  was  an  in 


\  iew  .  Ill  Ills  .lanuurj  le  I  his  sort  of  arrangement  seems  to  ;  sold  verj’  froelj'.  apparently  without  regard  lo  the  ability  of  the  pin 

rioih  worl  erc  -iiui  rmnicvorc  hnvo  advaniagcous  to  all  conccrued  if  chaser  to  pay  in  the  ordinary  eourse,  and  when  many  of  these  customer 

F  01  hw 01  kei.s  am  employ et.s  hate  p  restricted  lo  cover  limited  i  could  not  nav  in.=iiacrt  nn  ccr.nvitv  r,.  ,.,.aov  t.,  .in. 


in  his  January  re- 


ii.  He  said  that  in  their  anxiety  to  increase  Irade.  Germau  travellei'.s  had 


MKidenlv  discovered  two  new  con-  "  'uu't«d  i  could  not  pay.  insisted  on  security.  Fn  order  to  get  ibis  inorigaat 

I  rolling' principles  in  the  operation  4^  •'  or  two.  but  not  chattel  mortgage  security,  the  German  mortgagees  had  to  pay  off  .. 

..r  miss  tii'oriiict'ion  in'iniii'sefni-in- ,  long-term  iigi'ocments.  freditor.s.  The  German  exporters  thus  had  security  for  the  debts  ..wing 

hicli  apnear  likclv  lo*  brine  in4  J.  ''  have  been  mo.st  un- 1  them,  but  unf.-.irtiinately  the  method  tied  ui)  their  working  capital,  .and 

p.irlfini'  ch'i'n’cs  in' working  'r'wee-  if  there,  when  this  procedure  was  multiplied  to  an  exces.sice  degree  the  sliortaeo 

mciils  TFh-  4irst  of  these’  is''  the  !•'"  pre-war;  of  working  capital  became  a  very  serious  matter  for  the  whole  countr', 

.-imple  fact  that'  where  product ioii  r'm''s'Vos4ir-i.H^  and  one  result  was  a  widespread  belief 

cart  ied  ou  by  the  processes  of  ' 'n  ^  gene r  il  iSlf  re  4l Is  f.4  con  i  «  .•‘^arccsstu!  w.-ir  which  would  enable  them  to  collect  huge  c.ssh 
_  .  .  '  *  **^  RtneiiU  urn*iu  <aJls  i(»r  con-  demnitif*s  won  H  m  rhiM  unv  mutnr^  tho  tnu/-Vi  vL-rvi-L-{no> 


..ase  irncio.  ucTnian  ticivtoioifi  iinu  (vease  in  kI.ocI  production  and  a  df 
I'gard  to  the  ability  of  the  imr-  .  luic  in  coal  production  as  compart'd 
id  when  many  of  these  cust.smovs  ,  ^ith  IHCJ.  the  record  of  133S  wa- 
i  order  to  get  ihi.s  mortgage  or  ,  ;in  inrreasc  in  both  coal  and  .sreel 
mortgagees  laid  to  paj'  oft  other  cmiputs  over  1035.  with  cncoiiragin.', 
had  security  for  fhe  debts  ..wing  ^  pn.spcct.s  for  1037. 
d  up  their  working  capital,  .and'  “Once  more.”  .Mr.  Kelley  saj  s.  "i  he 
an  exces.sice  degree  the  sliortaeo  j  v.-iluo  of  steel  mantU'aeture  in  in 
us  matter  for  the  whole  conntrv,  j  creasing  coal  production  has  horn 


>t  wage,  rhey  still  held  lo  their  theory,  and  one  result  was  a  widespread  belief  '  dcnion.st rated,  ami  not  foi  man 
g  Costs.  I  that  a  successful  war  wFiich  would  enable  them  to  collect  huge  cash  in-  I  years  pa.sl  has  emiiloymcni  a.t  both 
<r  con- 1  demnities  would  in  this  way  restore  the  much  needed  working  capital.  I'n-  '  the  collieric.s  ;ind  ou  the  Svdnc 


progressive  continuous  a.ssembly.  i  .,.,„t4dv'.ncos  in  s4  nd-  r  ls  f  livin.4  T  /  44 '4'*  ,  "'7  working  capital.  I'n-  ;  the  collieric.s  and  ou  the  S.vdncj 

any  s.iiall  groui)  of  workers  who  M„„,  „,.f,  uu''ri.  Imt  m  tS  Ion  •  i  mM  but  forUmatelj;  for  the  rest  of  the  world,  it  did  not  ;  steel  plant  been  so  large  and  s.-i  .mt 

will  bold  tlH'ir  positions  in  the  as- !  ;  u  4^^  'bej'  planned,  and  the  war  left  them  worse  off  than  before.  f;„uous  a.s  during 

•^embiv  lines  while  refusing  to  woi'lM  ,,r  To  i,,.,  ni,.a.cal(i.  .o.i.  La, cr  ot  course  fl.cy  did  secuic  a  new  supply  of  working  capital  'nun  Coal  production  in  .\o%.i  Scoua 

can  slop  the  entire  mnnuf'acluring  '''  foreign  loans  tliej  obtained  through  the  i.ssue  of  bonds  in  other ,  during  lOtie.  be  says,  has  reflected  j 


LITTLE  CHANGE  IN  ^ 
NET  EARNINGS  OF  | 
CANADA  VINEGARS 


Ihan  Previous  Year — Equal 
$1.22  on  Stock 

AFFECTED  BY  DROUGHT 

Toronto  Bureau  Tho  Financial  Timea 


Wild  Life,  a  National  Asset 

Conservation  Conference  Means  Much  to  Canada’s 
Valuable  Fur  Industry 

Ottawa  Bureau  of  TFie  Financial  Timr» 


Perhaps  some  new  form  of  con-,  f‘-Ctory  but  that  during  the  latter  Ottawa  Bureau  The  Financial  Timea 

tui  can  bo  devised  by  which  work- ' condiUons  m  Canada  Ottawa.  -  Delegates  to  the  ■wild  J  of  conservation  arc  grcai.  As  civ- 


of  tho  cffoctlx'O  hell)  given  by  Kcd-  • 
oral  transportation  subventions  to  | 
the  maintenance  and  further  exten- 
.Sion  of  the  coal  markets  of  Xova 
fJeotia  in  territory  formerly  exclu¬ 
sively  supplied  with  coal  from  the 
United  States.  In  1336  the  real  help¬ 
fulness  and  vital  Importance  of  tho , 
coal  transportation  subventions  has  ; 
become  more  than  ever  apparent  as  : 
Nova  Scotia  coal  is  being  aided  to  i 
participate  in  the  revival  of  manu-  I 
facturing  and  railwaj'  activity  in  ; 


■  I  S  w  ill  covenant  to  carrv  through  i  ‘be  vegetable  crop  uncertain  life  conservation  conference  held  ilizatlon  advances  steadilv  north-  'Vestern  Quebec  and  Ontario, 

then  pans  of  work  agreements  to  i  and  affected  the  price  of  vinegar.  here  discussed  questions  of  timely  ward,  as  lumbering,  agriculture  and  “Political  and  financial  leaders  of 

'  hid)  cmplovers  are  al.so  bound  on  Working  capital  is  practiailly  un-  interest  and  the  resolutions  adopted  mining  open  up  new  territory,  the  ''auada  have  during  1936  come  to' 
pci'baps  new'  forms  of  payment  can  i  changed  at  $339,930  as  compared  after  an  interchange  of  vlew.s  rep-  natural  habitat  of  the  creatures  of  »  '’“^‘ber  fuller  appreciation  than 
l.c  arranged  which  will  aid  in  solv- i  "'‘b  $338,765  in  1935.  Current  assets  resents  a  further  step  in  the  devcl-  the  wilderness  becomes  more  ie-  formerly  of  the  part  which  the  pro- 1 
iiic  tbc  liifficulfies  Cntil  progress  i  “P  $396,748  from  $356,855  opment  of  a  sensible,  far  sighted  stricted.  Tho  fox  scurries  away  from  ductl'jn  of  minerals,  both  the  pre- 
i-  ma.ic  toward  finding  solutions  tbc  i'vhile  current  liabilities  are  up  to  policy  for  the  preservation  of  a  the  sound  of  the  settler’s  axe;  Uie  metals  and  base  metals  has 

.  nancial  authorities  at  Washington  N^‘56,819  from  $118,090.  Chief  In-  great  national  heritage.  With  the  jeer  sniffing  the  smoke  ♦from  a  played  in  tho  economy  of  this  Dorn- , 
will  liavG  little  need  to  worry  about’  crease  in  current  assets  is  In  in-  exception  of  the  Soviet  Union,  the  cabin  runs  further  afield.  The  mi-  inion  in  recent  lean  years  of  agn- , 
.iei  isin-’’  means  for  checkin"  credit  i "blch  arc  up  $41,000  while  Dominion  is  the  greatest  natural  fur  grations  of  great  caribou  herds  in  culture  and  industry.  Mining  has  lit- , 

.  xnansbin  and  for  restraintng  the  I  f  amounts  to  $16,877  and  receiv-  reserve  in  the  world.  The  fur  trade  the  Northw'est  Territories  have  been  orally  saved  Canada  from  experienc- 

biisiiics.s  Fiooni  which  they  have  I  ^bles  $76,509.  A ccount.s  payable  are  Is  the  oldest  industry  in  the  country  thrown  out  of  their  regular  orbits  iug  the  full  stringency  of  the  shrink- , 

iliuu"Iit  mi"lit  be  iranendiu".  '^P  $78,627  from  .$45,838.  with  its  roots  in  the  soil  of  earliest  jg  believed,  activity  in  mining  ape  of  crop  values  and  in  the  volume 

■  J  1 1  -1  During  the  year  the  Canada  Vine-  pioneer  days  and  is  still  of  consid-  jjj  yiackenzio  district.  Advances  <'f  manufacture  that  has  marked  re- 1 

ages  an  t  ng  ^os  s  I  purchased  an  old-established  erablo  importance  in  the  country  s  industrial  dex'elopment  seems  to  cent  years. 

'■  Ktiiploj'ees  and  niauageinent  in  the  <  vinegar  plant  in  Quebec  and  fixed  economic  structure.  ^Vhile  fur  farm-  forecast  a  time  when  tho  roaming  “’PUe  iran.spoi'tatiou  subveniioiis 
-I eel  industry  have  recently  reached'  assets  show  an  increase  of  $85,181  ‘ng  plays  an  increasingly  vital  role  grounds  of  wild  life  will  be  much  have  made  it  possible  for  the  Xova, 

all  agreement  by  which  wages  shall  I  $1,810,299  ivliile  goodwill  has  been  In  the  industry  and  has  established  curtailed.  The  results  of  this  inevit-  .Scotia  coal  miners  to  Fieuefii  from 

be  iiicieased  as  the  cost  of  living  j  increased  by  $24,000.  There  is  a  non-  means  of  preser'ving  a  number  of  ^ble  change  have  to  be  offset  as  far  tho  remarkable  progress  iu  metiil ; 
adiaiues.  and  lowered  if  it  falls,!  <-mrent  liability  of  $74,000  owing  on  important  species  of  fur-bearing  ani-  gg  possible,  and  remain  a  problem  mining  iu  Westerfi  Quebec  and  On- 1 

.Sticli  iii'fau.genienis  are  unusual  but ,  |jjg  new  Quebec  plant  while  depre-  nulls,  the  fur  trade  still  depends  for  conservation  officials.  The  situ-  tario,  as  exemplified  bj'  Xoranda  ; 

nut  new  in  tlii.s  country.  In  Ungland  |  elation  reserve  is  up  to  $495,225  from  Inrsely  on  pelts  taken  by  the  trap-  afjon  even  in  tho  future  is  far  from  niine.s  and  the  International  Nickel  ■ 

they  have  been  used  for  a  long  time,  j  :j.}2S,970.  .Minorit.v  interest  in  pre-  P®''  forest  and  on  tundra,  and  the  hopeless.  There  .will  still  be  a  great  Conipanj'’s  plants,  both  of  which  cti- 1 

and  appear  lo  be  generally  regarded  j  ferred  stock  of  Western  Vinegars  future  of  the  trade  depends  in  large  (j,3g|  of  land  in  tho  North  unsuitable  terprises  use  entirely  Nova  Scotia  i  — 

as  successful.  The  records  of  actual  ■  nd..  a  subsidiar.v,  remains  at  $25,-  measure  on  the  protection  of  the  fcj.  gjjy  )^ind  of  industrial  develop-  coal  in  their  smelting  operations. ,  m 

(  hange.s  in  living  costs  and  in  wages;  Book  value  of  tho  company’s  fur-hoaring  animal.s  of  the  ■wilder-  ment,  and  with  the  national  parks  The  reciprocal  character  of  Cana-i 

ill  this  (otintry  in  recent  years  would  ;  <,2,000  shares  of  no  par  common  re-  growth  of  the  tourist  gnd  game  preserves,  with  strictly  dian  mining,  the  complementary  pro- 1 

make  ii  appear  probable  that  such  j„gjgg  g,  .$1,333,503  and  earned  sur-  traffic  has  given  an  added  value  to  enforced  regulations  and  a  growing  ductlon  of  metal.s  in  Ontario  and: 

i  rangements  might  work  satisfac- j  pi„g  jg  down  to  $157,501  from  $184,-  wild  life  resources  of  the  coun-  public  consciou.sncss,  the  wild  life  Quebec  on  one  side  and  the  produc- 1 
lorily  ini  short  periods  but  not  furl  -gg  largely  as  a  result  of  a  non-  attraction  for  these  yisi-  of  Canada  should  continue  as  a  tioa  of  coal  in  Nova  Scotia  on  tho 

;-:iiglh.v  ones.  |  ,ecurriug  wriic-off  of  $39,816  i»n  the  great  national  asset.  other,  has  not  only  been  recognized  | 

In  the  accompanying  diagram  the,  prjee  of  lontaincrs  charged  to  cus-  Rslimai.es  were  given  at  the  con-  One  of  the  dangers  lu  wild  life  but  most  effectively  assisted,  with  | 
.^ulid  line  shows  changes  in  the  fed-'  tomer.s.  ference  of  the  actual  dollar  and  cent  [  discussed  at  the  conference  was  due  quite  remarkable  results  as  concerns 

I  ;  al  index  ot  the  cost  of  living  dur-  income  and  surplus  account  fol-  value  of  wild  life  to  the  Dominion.  i  to  tho  covetousness  and  efficiency  the  production  of  mineral  wealth  iu  ' 
ing  1h,‘  past  34  years,  while  (he  ;  f,„.  ,],e  two  fiscal  j  ears  ended  ^4  was  pointed  out  that  th6  fur  tiade  j  of  the  white  trapper.  riie  Indian  Canada  as  a  whole.’’ 


liask-  labor  wage  rates  per  hour 
among  employees  of  ibe  United 
.Stales  !4ieel  Corporation.  In  both 
cases  ihe  averagc.s  for  1913  are 
laken  as  being  equal  to  100.  From 
nil",  Iu  the  middle  of  1930  the  cost 
cci'  living  more  than  doubled,  while 
.Steel  wages  advanced  t.o  over  two 


Diession  of  1931  wages  were  reduced 
‘ar  more  than  living  cost.s  fell,  and 


Opel,  ptoiil  .  •  ■ 

!‘>^d 

X.MI.SAJ 

i'05. 

$ -‘OS. 7  11 

Directors'  and  le^ai 

J.iOO 

<.:,8i  ’ 

Income  tu::  ve.A 

.'•1.900 

Divid.  to  niimuilv 
ini..  XX'rstern  X'ine 
'jars  Preferred  . 

1.7  lO 

1,750 

it  1 '.94$ 

51  12.4-19 

Less:  Coniiuoa  div 

1  to, <09 

147.200 

Surjjlun  tor  v'»ai 

V  Z.i-lS 

;:S  44,751 

Previcue  snrpiu*' 

iS4.7o'> 

.’19,520 

Lc.ys:  Adjust,  on 
taincr;»  .... 

.'O.SIu 

Surplus  lurvvaid  .  . 

i  IK, 'nil 

V'S4.769 

production  for  the  year  1934-35,  the  |  may  be  lazy  and  perfunctory  iu  his 
last  period  for  which  figures  were ,  methods,  but  some  instinct  derived 


Kxport  Chief  Factor 

Jtelei'i'ing  to  the  steel  imiusir;. 
the  Dosco  general  manager  goe.s  on 
to  .say  (hat  bettermeui  iu  steel  pro¬ 


ducers  about  100  million  dollars !  other  Indians.  The  white  man  on  the 
(obviously  a  rough  figure)  each  j  other  hand  with  .superior  firearms 
year.  It  would,  of  course,  be  im- |  and  trapping  equipment  is  likely  to 


co.sts  rose,  i 


ments  duriug  Ibis  depression,  the'  .v— Deiicii 
wage  rates  have  been  kept  well! 

above  ilicir  pre-war  rclationsliips  < o  j  [nlemational  Trade 

""""  Tial  of  Nt»H>i  Wages  I  Securities  Expands 

"’I'lio  new  agreement  advances 


wild  life  in  national  parks  and  In  1  w;ay  of  dividing  trapping  grounds 
the  ■wilderness  as  attractions  not  |  was  .suggested  a(  th”  conference, 
only  (o  the  people  of  this  country  j  The  niini.stcr  of  natural  lesources, 
but  (o  travellers  and  .sportsmen  i  Mr.  Crerar.  told  Ihe  meeting  that 
from  ilia  United  Srare.s  and  o( her '  through  the  depletion  of  trapping 
countries.  ,  rounds,  the  Indians  had  to  be  lielped 

The  difficulties  vvliicJi  confront '  during  the  past  vear  bv  an  amount 
those  who  are  carrying  out  the  work  I  totalling  .$S05,00lb 


'  a  result  of  any  decided  improve- 

jtn  the  j„  jijg  domestic  steel  market  , 

realms  ;,g  export  sales  have  toj 

ivciy  to  made  in  competition  with  steel  | 
Svome  prQjyei'rs  of  all  countries  the  finau- , 
rounds  jg  only  moderately  re- 

erence.  ,j,uj,p,..,tjv,,_  jq  u,is  couuecUoii  ?Ir. ' 
aurces,  ^gj.g.  jg  on  oui  export,  | 

,  44  business  that  the  Sydm’j'  steel  plant  p 
has  chiefly  relied  in  recciil  veai  .s  'or  I  - 


Banking  by  Mail 


BRANCHES  ^ 
IN  THE  NORTHERN 
MINING  COUNTRY 

Cobalt 
CodMoo* 
tngloKa'f 
Fort  WMI.Of** 

HoartT 

Jotllcoo 

KarvtkoMPc 

Konora 

Kifklood  Lok« 
MatKoaon 
Now  Ciiktord 
Norendlo 
Nerih  Bov 
Pieklo  Cfo*« 

Port  Aftkuf 
r«iko 

Soull  $>•  Mod* 
SiouK  I  eokouf 
S.  PercypFfi* 
Sudburv 
ThoMotoM 


,\|iiimg  men.  lumbermen,  niercliants  and 
'cttler^  arc  reminded  that  it  i<  perfectly  ea^y 
ind  quite  sale  to  carrv  on  Iviisinesx  with  any 
ol  oiir  branches  bv  mail.  The  Bank  will 
promptly  aiknowledge  all  depo.sits.  and 
-lov  instruction  yon  mav  w  ish  to  );ivc  w  ill  be 
c.urieil  out  w  ith  p.'-oper  attention  to  detail. 
A»lilrcss  voiirsell  to  anv  branch  on  vour  line 
ol  i ommimicaiiori — bv  air  or  otherwise— 
.toil  servile  will  lollow. 


IMPERIAL  BANK 

Ol'  0.\N.\D.\ 


H  F  M  1  t  )  I  M  ( 


roKO.SI  (1 


iu  orcs.-^.  'I'liis  explains  the  effective-  ■  *  '  countries  and  then  defaulting.  This  is  now  making  it  extremely  difficult  j  the  improvetncni  in  conimcrie  ami  4 

t.css  of  file  sit-down  ."trike,-).  T  ITTI  I?  r’lIAWr*!?  IM  ^  foreign  o'cdit,  either  financial  or  commercial,  an<l  it]  indnstry  (hat  had  become  apparent '| 

■The  second  principle  is  that  Ihe  LI  I  ILL  vfltiilUL  Hi  '  ''■'''T  -serioii.s  food  shortage,  which  iiiay  drive  the  nation,  in  r'anada  as  tbc  year  progri'.sscd,  I  f 

'tidusirial  union  Imving  in  its  nirm- !  .trifw*  i-i  a  rv  nwt  !  '"I’’  a  de.^perate  effort  to  obtain  relief.  Miicli  is  .said  in  tlii.s  con-  with  Ihe  St.  laiwrence  sea.son  iq.f-n  * 

!'•'  ship  iill  kinds  of  workers  within  ■  Mh  I  k  A|cM|M|'\  Ilk  i  7*  4"  regarding  foreign  loans,  but  it  must  be  remembered  that,  in  the  ing  uiiuMially  early  and  prolonged  k 

an  imlii.stry.  is  far  more  povvi'rful  in  LtrlllilllluO  Ul  I  •■'baly.sis.  when  a  loan  is  placed  abroad,  the  proceeds  of  the  loan  to  the  latest  ilate  on  record.  lie  t 

its  parti. -ipallon  in  :i  labor  di.spiite  t  &I  1  Fk  1  lll&ir'/’i  >  no  country  in  the  foi'm  of  good.s  and  services,  and  a. ids,’  ’’As  a  re.'ult  of  these  verj  fav- . 

::ian  is  Hie  old-fasFikmcd  craft  union  I  /||«/||IA  VHvrliAKS:  pajnients  of  interest  or  principal  are  made,  the  lending  cuuntrj  |  uriiig  navigation  conditions  and  re-! 

vvhicli  includes  only  otic  class  of  V*HirH//l  tlllu\]ntlU|  receives  such  payment.s  in  the  same  form.  This  has  been  obscured  by  vived  deni.'iinl  for  coal,  two  record.s 

wuikers.  rim  indiislriul  union  cau  -  iho  various  jiolifical  .speakers  and  writers  for  campaign  purposes,  but  the  j  vvitc  made  in  1936;  ti.aniely.  a  move 

.-lull  off  f  .  of  essential  parts .  Reported  Only  $500  Higher  circumstances.  ment  of  the  largest  tonnage  of  coal 

.'umiii.g  ft. nil  Uiifside  .shops,  because  I  1  han  Previous  Year— Eoual  riie^  Dondon  Chamber  of  Commerce  a  few  years  ago  formulaied  a  to  St.  Fgivv'renre  ports  by  water  in 

it  has  within  its  membership  work-  ^  99  L  ^  which  received  some  attention  at  the  time,  and  may  in  the  not  the  sliippin.g  season,  and  the  longest 

i  rs  in  those  supplying  shops.  In  this  on  otoCK  distant  future  form  the  basis  of  international  trading  arrangements.  It  shipping  season  in  the  hi.storj'  of  the, 

way  it,  can  do  on  a  great  scale  and,  Acirirr'TCTx  i>'v~rvo<-ki  elaborate  to  describe  fully,  but  the  essential  part  of  it  is  that  as  |  local  coal  trade.  Water  inovenient  '  I 

uver  a  large  region  what  tJic  sit-'  ArrtdtLk  BY  DROUGHT  pajinent  for  good.s  and  services  must  be  made  in  goods  and  services,  hal-  of  coal  went,  on  steadily  from  April' 

down  sii'ikc  does  in  :i  single  esfab- '  — anccs  between  countries  resulting  from  trade  .shall  not  bo  available  ex-  9fli  to  December  Isl.  almost  eight 

jisFiment  !  '’■o'o"'®  Bureau  fha  Financial  Time#  ecpt  in  payment  for  goods  and  services  in  the  countries  in  which  thev  months." 

ITospccls  of  Setfleineiil  Toronto.  -  .Moderate  increa.se  in  are  held.  This  would  eliminate  altogether,  or  at  least  very  largely  ,  iir-  Subventions  Great  Aid 

...,  ,  U  11  1  .  1  operating  income  of  Canada  Vine-  PoroD  financial  operations,  such  as  the  heavy  transfers  of  capital  Kcierring  to  the  groat  aid  sub-, 

that  ih4'Tbor  couflTcH  th^t^'irc^n  -Novem-  exchange  markets  ventions  have  been  to  tho  industry  I 

that  me  labor  couriicts  that  arc  in  ^  »  k  ■  .  ^  ^  material  effect  on  the  foreign  trade  of  the  Gimeral  manager  savs-  ’’Once 

progress  will  be  earned  tlirough  to  be,  ..0.  19.,.  was  offset  by  increase  the  world,  cutting  it  in  half  and  helping  to  increase  the  volume  of  un-  more  I  W  ish  trex  .res.s  appmciarlun  | 

.  onclusions  in  (hc  old  fashioned  way.  1  m  piovision  for  depreciation  and  a  employment  which  is  our  most  serious  problem  todav.  of  tho  effective  heln  given  bv  Fed- 1 

IS  that  settlements  of  industrial  di.s-  ;  ^  .  _ - - -  '  7’'^'  fansportatlon  subvenltons  to| 

putes  do  not  seem  to  be  cither  eon-  ^  A/  X  *  1  A  x  mamtenanoe  and  further  exten- 

-  lusivc  or  lasting  where  gji-doivn  74^’  ^*17'  '''  '^V”'  W  HU  CL  iS 0,110110.1  ASS^t  'T". 

■strikes  become  the  habitual  recourse  ' ^  .seoUa  in  territory  formerly  cxclu- 

..f  employees  They  are  so  easy  to  s'-^nding.  which  compares  with  $113,-  .  — ;; -  sively  supplied  with  l  oal  from  the 

institute,  and  .so  effective,  and  re-  ^'■-“  P^'’  and  Conservation  Conference  Means  Much  to  Canada’s  ^itatos.  in  1936  the  real  hcip- 

•  luire  so  little  co-operation,  that  the  ’7 '62  P®r  share  in  1934.  The  presi-  Valuable  Fur  Industrv  TT  ’’’7 

nnioiis  and  (he  labor  leaders  seem  |  ^’arsley.  states  that  dur-  VJUUaoie  rUf  inOUStry  ,  coal  transportation  subvoutions  has  ; 

f)  be  as  little  able  to  control  them  -  Ottawa  Bureau  of  TFie  Financial  Timr»  become  more  than  ever  apparent  as: 

us  a  .'  the  employers  ‘P*’  company’s  sales  were  satis-  .  *  - — -  Nova  Scotia  coal  is  being  aided  to  i 

Perhaps  some  nevv  form  of  con- , during  the  latter  Ottawa  Bureau  The  Financial  Timea  participate  in  the  revival  of  many- I 


/>)'</ Vi /!)<•'  throughout  {..tnuJu 


Tt^AIRPORT 


The  (',Uy  iviih  tin  Airport 

-is  PROORESSn  E! 

1  hr  existenix;  ol  an  airport  in  anv  community 
IS  evidence  that  the  citizens  ot  that  communitv 
are  alive  to  the  advantages  of  ,tir  transportation. 

1  hroughoul  tlic  Uonunion  Canadian  .Airways 
provide  speedy,  dependable  air  service  with 
modern  equipment,  pilots  of  long  experience, 
efficient  and  courteous  personnel. 


Use 

Canadian  A  i mays 
Radio 

• 

MONTREAL  •  Desbarats  Bids.  -  Phone  MA  4231 

yVINNIPEG  TORONTO 


WINNIPEG 

Airways  Bids 
Phone  201-184 


21  7  Bay  St. 
Phone  ELgin  2081 


CANADIAN  AIRWAYS 

Bases  Throughout  Canada 


GROW  INDUSTRIALLY  WITH  CANADA 

(or  cunitdcntial  co-opri atioii  ahJ  djta  fqrati«)  rxi  .y!) 
factors  relating  to  braiuli  plants,  w  a relion.sing  L  «ir.a 
d;an  representation,  rtc..  anj  natural  irsource*. 


Industnal  and  Natural  Resouixes  Department 

Hanadian  National  Railways 

MAKF  IJSF  or-  OUR  I.IBRARY 


.M.W  \0\lK,  \  V 
M.  W.  Ma\>%eU. 

Cq’):i>i.  sji,  r. 

1  too  Woolu’orlh  Cuililinc 


MON  I  RKAl-.  I*  Q 

*  4  'S  liiic  ^1  ‘  •  J.  •* ' . 

35r.  M.(;:!l  S5  <r<OL..a  :J06) 


,r,c  „1  ..Bivi-iiivai  auvauic^  ouavva.  -The  intcrmilional  irade 

wages  by  0  per  cent  and  provides  I  securities  contmued  to  expand  in 
that  (Ills  shall  be  i .,,,ai ded  as  com-  ,  guained  an  unusual- 

prnssii'or:  \  >r  i\uy  ndvanco  m  living  i  j,,  i.,,.,.!,  a  t^.uv  chum  in- 

•  osi '  tip  i 


Trade  Opportunities  In  Scotland 

Saint  John. — Completing  a  four-!  able  iniproveniciit  'ji  the  quultry. 


ci'oased  measure  of  employment  Iba.i 
il  has  been  able  to  give  to  the  work 
ers.  nocau.so  of  the  very  dimtnisbed 
rato  of  w  orld  producti.on  of  steel  and 
iron  in  recent  yciir.s  and  the  smaM 
niitiml  of  railway  locomotive."  and 
rolling  stock,  marhinc  tools  and  sim- 


cent  over  (hose  I 


I  ly  large  volume.  ,-V  \ei'}  sharp  in- 
I  crease  in  the  sales  of  securities  to 
i  th('  LTiiicd  Sttites  Mas  Ihe  most  pro- 
;  iionnced  charactcrisiic  of  this  ex- 
!  pant-ion  :ilth,mgh  purchases  al.so 
i  w’er>'  largcf.  .Salc.s  lo  the  U.S.  were 
more  than  double  ibe  amount  iu  the 


s  IU  iiiiii,4inl-  naiui  .louu. — uoiujiiuimg  u  iour-,i.oic  iiiiprov  eniciu  'ji  tiie  quulir  y.  ‘  . . : 

'  in-  months  trip  iu  Canada  Major  G.  It.  |  shipments  consisting  mainty  of  well-  equipment,  il  is  to  Ixi  expect  'd 

'  seciirittes  to  -’ohnson,  Canadian  Trade  Commis- ,  bred,  good-type  steer.s  from  two  to  !  ''■‘'■bveiy  of  busiiiM.s 

thP  tiiosi  nro-  smner  at  Glasgow,  Scotland,  in  an  I  tiii'ee  years  old,  suitable  foj  the  i  ^bme  mere.isad  iidtw.y  in  domesl.c 
•  th'iK  ev-l  interview  on  trade  conditions,  stated'  store  market — three  to  four  nionilis  '  deniaud  will  commeucc  lo  show 


'  nunVion  -ili'hoiiab  'uui'eln.ses  al.'o  "’^t  the  Scottish  market  for  Cana- ,  feeding  on  the  farm.  Canadian  dairy  1  ‘l^bir. 

'"P«4  1  I  <  4-  wor-  lir''!'!'  S'llcs  lo  llja  U  S  were  bacon  and  ham  is  ready  fori  cows  of  good  quality  arc  also  m  ’’Soiue  iniiicu.ion.s  li.ive  nian..c3ir-d 

I  rue  Uuallty  '0  ^  :  In  ioub  e  .be  expansion,  adding  that  Scotland  is  I  demand.  |  fhcm.selves  toward  th.'  <  lo."e  of  the 

e  o  4^-^4.  T4.  I X*' previous  month  I'he  balance  of  a  highly  important  part  of  Canada’s  i  ’’Canadian  lumber  of  acv <‘ral  vari- '  .'  t-'ai  of  increased  buying  foi  domcr,- 

SpCclkS  tor  Itself  '  saie.s  w  ith  all  couuirtcs  was  over  enduring  market,  i  oiies.  from  east  and  west,  is  sold  iu ' 'if-  account,  but  uiitortuiiatcl;/.  tu 

I  $13,000,000  compared  w'iili  thebaJ-  Great  Britain.  i  Scotland  in  larger  quautifies  ^or ,  (late,  this  iniproveniciit  lias 

No  Ramboyant  ad-  aiice  of  purcha.se.s  which  prevailed  Discussing  Canadas  trade  with  i  many  purposes.  Much  of  it  is  used  ‘M'Pareut  iii  the  hea\ u i  class  of  sUt 


vertising  has  ever'oacb  monili  from  May  to  October  in-, 
been  necessary  for  i  flusivc.  .\  balance  of  sales  was  a 
Tw  feature  of  the  trade  with  each  of 

V_^V-7iN  V  lL/\_7  Great  Britain,  the  Uuiicd  States  and! 


Discussing  Canada's  trade  with  I  many  purposes.  Much  ot  it  is  used  ‘M'Pareut  in  the  heav  ier  chiss  of  steel 
Scgitland,  he  said  that  "Scotland  is|in  connection  with  the  iiiimen.se  i  koods.  such  a.s  railway  rails  aud  j 
probably  Canada’s  most  important ;  housing  programs  of  tho  corpora- ■  ^eucral  equipment  and  in  heavy  .--ec- , 
market,  per  capita,  lor  western  i  tions  of  Glasgow,  Edinburgh,  and  !  tions  for  the  comstruc  tion  trade.", 
wheat.  It  buys  as  much  (and  in  odd!  ether  places.  The  Gla.^gow  munici- '  When,  and  not  before,  the  heavy  in- 
years,  more)  Canadian  spring  wheat  I  i)al  authorities,  for  instance,  are  resume  their  normal  con- 


W/yKTi?  ,  oi her  countries.  ;  years,  raorej  canaaian  spring  wneai;  jiai  autnorities,  tor  instance,  arei  nuoiiw''  lesuuu  mvii  luunuvi  'u,, 

I  '-■71x1  WIINU'  November  .sales  to  the  United  |  England  and  Wales  com- j  building  4,000  houses  per  annum,  a  I  f*'  Sydney  ^ 

Everyone  recognizes:  Staie.s  increased  to  .$56,817,932  from  biued.  although  the  population  is  i  program  designed  to  eliminate  slums ;  plant  feel  the  beuofir  of  ai^ici-  ■ 
its  true  Quality  on!  $35,829,499  in  October  while  pur- '  about  one-eighth  that  of  the  larger  I  and  overcrowding  in  five  years,  j  Piitcd  approaching  recovery  of  do- j 
the  first  sip  Ever  chases  from  that  country  ware  $47.-1  rartner.  The  grain  distillers,  located!  Edinburgh’s  program  is  J.oCO  house."'  uic.stic  steel  niarkeis. 
since  1670  Warre'  compared  w  itli  $42,800,329.  between  Glasgow  and  Edinburgh.  |  a  year.  “In  anticipation  that  .i  roiui  n  to 

o  P  f  pv  .  i  Sales  to  Great  Britain  declined  from  prefer  Canadian  western  barley  to'  “And  so  it  goes,  fiver  a  wide  I'augc  normal  business  is  not  too  far  awaj  , 

«  or  I  jK,  886.018  in.  October  to  $10,231,534.  all  other."  when  the  quality  is  up  to  I  of  perhaps  40  to  50  Ciinadiiin  com-  ‘bo  policy  of  steady  piecemeal  tin- : 

I*  h  a  V  e(  \Yf^jl^.  purchases  increased  from  $6,-  requirements.  Their  needs  are  for*  modities,  including  chilled  salmon.!  pi'oveiuent  of  equipment  of  the  tsjd-'; 

■  been_  growing  and^  170,885  to  $7,479,795.  what  is  known  as  No.  3  extra  C.W.  i  fish  meal  and  oil.  hardwood  floor- 1  si**®’  plant  is  now  being  supple- j 

bottling  this  noble  rhe  total  value  of  sales  to  all  six-row.  Not  much  rye  goes  to  Scot- |  ing.  dowels  for  furniture  making  and  mented  by  letting  of  contracts  fori 

Port.  ■••ountrics  during  the  first  eleven  I  land  nowadays,  but  nearly  all  of  it  j  golf  pegs,  cooperage  slock,  domestic  ’be  installation  of  new  modern  boil-. 

Alwavs  a  ari  on '  of  1936  WES  $370,426,273  j  is  Canadian.  In  odd  years  Canadian!  woodware,  honey,  macaroni,  canned  o’*  ’be  steel  plant  and  additional 

ways-  agea  :  compared  with  $266,312,639  In  the ,  oats  are  required,  but  only  when  the  |  soups  and  beans,  rubber  goods,  agri-  el®®’rical  generating  units.  In  this 
years  m  wood.  same  period  of  1935  and  $299,611,995  Scottish  crop,  the  principal  cereal !  cultural  tools,  beekeepers’  supplies.  "'“T  ”  PlanB®d  ’bat  when  further' 

Convido  is  neverl  ■”  ’b®  s’***'®  P*’*’*  1931- ’bif  crop,  is  short.  feeding  stuffs,  various  kinds  of  recovery  of  steel  demand  shows  It- j 

sold  in  bulk  l  period  purchases  were  $356,05(1,863  "Supplies  of  Canadian  cattle  to !  seeds,  hardware,  electrical  fixtures.  ®®”-  ’b®  Sydney  steel  plant  will  be: 

[in  1936,  $222,926,428  in  19^5  and  Scotland  have  increased  consider- j  and  appliances,  plywood,  leather,  and  ’*•  position  to  take  advantage  oft 
$280,585,753  in  1934.  ably  this  j'ear,  and  there  is  a  notice-!  many  others."  ’bo  opportunity  that  it  is  hoped  will  I 

present  itself  for  fuller  production." 


I  ut  in  1  or  111  A  ticn  re  ’T  ^  T  I  'R  A !  R  I  .SO  I  '  J<(  in  I-  S  1  |  K  N  l  V  N  \  IT  A  w  r  tt  e 
I.  V.  — Si'p't  Natiiial  l’e^olll<fs,  VN'intiipeg.  Mnnituba 
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Why  The  Winnipeg  Grain  Exchange?  r  a  w  a  n  a  ’ 

iiieicliaiuiisc  anil  ^applies  as  letntn  shipments,  thus  J  ^  ^ 

piDVitling  low  economical  tales  on  a  two-way  basis.  — .  ■  '  _ 

Coal  wa.s  olio  of  the  comnioiiities  which  moved  west- i  I' ctirtiotis  of  M  aebinery  Are  Elxplained  to  the  Turgeon  Royal  Commission  D 

I  in  .-minfo.linlaiiiil'io  the  Ka.sfPm  niOVe-  "*  »»  111 
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piovitlinf;  low  economical  tales  on  a  two-way  basis.  | 

Coal  wa.s  one  of  the  commodities  which  moved  west- i  I' ctirtiotis  of  iVlachini 

wat'il  in  volume,  countetbalanciiig  the  Eastern  move- 
tiu'tit  of  wheat,  and  facilities  were  established  to  that , 
end.  pat  ticulat  ly  at  the  head  of  the  Lakes.  ‘ 

In  the  face  of  this  siluatton.  a.s  to  location  of  coal  '  .secie!,ov  Winn., 

supply  and  natural  freight  movement.  Westetn  Cana-  '■p'Mt'  fii-i  yliii'iiicnt  of  prain  Iron 
dian  mines  co'uld  not  compete.  Responding  to  an  agita-  I  Ihe  Wo-si  "as  one  of  abuu.  Sh 

.  .  bii.'«hel«  of  wln'ai  M»  Oiiuuiu  ii 

lion  of  the  Westetn  mute  owiiets.  the  government  pio-  .tupnieni  of  W  e.<i 

vided  siiliventions  to  enable  the  We.stetn  coal  to  move  i  anadiaii  "heat  to  tJruiuu  oe 

to  Kastctii  Canada.  Apart  from  otliet  losses  lesulting  ciirred  in  l,S77.  hut  llieie  "as  not  a 


I'ti'K  tions  of  Machinery  Are  Elxplained  to  the  Turgeon  Royal  Commission 

on  Wheat  Marketing 

By  A.  E.  DARBV 

'  ^eciciAtv  inn»pej{  Uram  l.xchange,  in  Testimony  submiU^d  to  the  Koval  (.oinniisMori 

lit:  fii-i  sliii'iiicnt  of  Plain  ftoni  n  s  spread  or  margin  rcquii-ed  to  er.  the  shipper  or  the  exitotter.  Ihe 

the  Wosi  "as  one  of  abuu:  she  j  i  fleet  the  I  laiisfeicnce  of  grain  from  money  paid  to  the  grower  i»m.-nsj 

liels  of  .seed  "heat  to  Oniat;o  in  the  producer  in  CaiiadH  to  the  over-  to  Ihe  bank  again  within  a  fiwd.-.'s.  i 

i.  The  first  stiipnieiii  of  West-  seas  purchaser  from  I(ie  to  aoou:  if  and  the  money  paid  lo  the  ci.iiirvy 


Iiet  biiehel.  accordiuf 


furred  in  1,S77.  hut  iliere  "as  not  a  ience  of  the  wiine.ss  already  uiioied  revolving. 


elevator  company  keeps  iU  crvdil 


un  the  chrnge  in  the  freight  movement,  it  has  been  j  Ihi.s  lime  tnoiY  v,  lieal  grown 


In  IhUS  Ihe  l.egislaitire  of  .\lani-  The  tiroeess  cotuinues  I'nroiighoui 


estimated  that  t 


,  .  .  1  h- s  1  ppr.  ' "  astern  i  anada  than  was  tcqiiiieil  loha  proposed  to  amend  Ihe  chartci  the  handling  and  i ransporiatlon  of 

he  cost  to  the  governmen  a.  '  i  for  domestic  cousummion  It  "a;  d  Hie  Winnipeg  Grain  and  I’rod-ce  the  giaiu  to  seaboard  and.  finally.! 


over  .SIOO.OOO  in  iiaymcnts  made  and  in  duty  lost  on  ■  until  1881  that  the  first  s'lip  Kxchange.  The  araeudui 'lUo  bting  lo  the  cotusumiiig  markets.  The; 
.Miieriran  coal  wliich  olhoiwi.se  would  have  been  im- I  nient  to  Great  Briiaiu  diitci  bv  ibr  unacceptable  to  the  meiiibetoh  p  of  ttadeis  must  give  security  to  the 

I  all-Canadian  route  wa^  made  Bv  be  EiNchangc  brought  about  the  bank  fur  the  loan,  and  the  main  part 


,,  ,  „  .Ho  o„vorn,oont  nvoht  wplllihaf  lime,  however,  produeiicn  o!  |  abandonment  of  the  charter  and  the  of  this  .veeuritv  is  the  grain  itself. 

We  would  .siigge.st  that  the  goveinment  imght  well,  p, creased  to  the  pom:  .ormation  of  the  Winnipeg  tirain  The  iiader  as.sjgp.s  to  the  hank  the 

review  th"  whole  situation  to  decide  whether  the  *1='-  ,vhere  an  apiireeiable  miniber  of  pro- ;  ■■'.xchangc  a  voluntary,  not -profit  purclia.scd  grain  in  the  elevators, 
lieriment  ha.s  wor  ked  out  lo  the  advantage  of  the  conn- 1  pjp  nere  engaged  in  the  busine.s-,  of  and  non-incorporated  assoc  mHoii.  gives  ilic  grain  paper  bills  of  lad- 

Irv  as  ;i  vv  hob  And  if  the  tax-payers  c  r  Canada  aie  |  marketing  it.  .\n  attempt  wits  niadi  founded  on  the  consent  of  it>  .item-  'tig.  icrininat  warehnuse  receipts,  cic. 

1,,  .  M  t  v  •.  fiiTiii.  iai  huiden  for  the  direct  lo  organize  an  associai lor.  of  hers  to  a  mutual  contraet  embodied  — b’  I'n'  and  the  grain  is  good 

*  ■  '  1  '  ,  11  ,  ,1  t  h  iiiH  ' provision  tradfis  -a-s  ilu  in  its  constitution  and  by-law,-:  "nd  seruniy  b.-'caiise  ii  can  be  sold  for 

benefit  of  the  mining  industry  ot  Alberta,  tliat  should  i  means  of  preventing  the  trails-  on  Hus  bas  s  it  has  operatto  since  biiiire  deliveiy  One  of  Hie  eondi- 
be  made  clear.  'Ihe  policir.s  which  have  been  adopted  actions  of  the  same  drifting  into  il-  ihon.  tions  of  Hie  loan  i.s  that  the  trader 

by  the  govetnmenl  uf  that  ptovince  have  not  beer  legitimate  cliaiinels.'’  and  to  proieei  |  v  *  -f-  *  shall  hedge^  his  cash  grain  purrha 

such  as  to  ('nc.ouiage  a  generous  altilude  on  the  part  their  mutual  iii.er-e.sis.  I  his  at  i  piug  ,)ie  piesent  da.,  'he  i'rr,m'*lp!i '^in'^ila^v  iif!'''i!iinn 


all-Canadian  route  win-  made 


Uciofrd  to  the  intercuts  of  l!ir  inccstinij  inihlir  ui  tin 
r^'lirf  that  tlir  ron  tulrno*  of  rapitul  is  cssciituil  to  ttie 
st'ibllitn  ot  tnioiicr.  the  fo  osprrlt o  of  itidnsiry  mid  tin 
drre topou  n*  of  oiii  i  <  sources. 

MO.VTFtKAL.  KKHr.W.  lANCARY  C.,  H'-T 


For  the  Revival  of  Immigration 

The  mannei  in  whkii  public  pronouncements  on  Short 

national  ([iicslions  are  giving  iirommence  lo  im-  t  pm  fc  p 
luigT.alion  tu'C-'^'ipP 'SC.-'  thtt  that  subicci  is  one  likely 
to  receive  mote  than  [la.^.stng  attention  during  Ihe  ses-  relative  redi 
sioii  of  I'afliameiii  iiovv  being  entered  upon.  Immigra- 
tion  vva.s  rrferiecl  to  ui  the  year-end  addresses  of  Sir  pchipp,  pi,j 
Eclvvard  Beatty  .'iiid  others  Tl  is  being  freely  disca.ssed  to  e.\ 

n  Hie  Winnipeg  T'ree  I’rcss  and  other  Western  papers. 

II  dominated  the  lecent  address  of  Kt..  Ilon.  K.  B  (p,,,  ranks  of 
Bennett  m  Eond.ui.  w.  TVterson.  editor  of  the  people  who  it 

l■■arrn  and  r-tancli  neview.  Calgary,  say.s  that  "Hie  yp,,ipj,  ^vlty 
.■uper-l,i.s|\  c  onfronting  Can.ada  at  this  moment  would  ipfj,, 
appear  l.o  be  to  convince  lier  own  citizcn.s  of  Hie  wi:  -  ,  ,iur,-i"c  and 
liom  of  regarding  the  population  question  a.s  Hie  .j,„c  ,.an  livi 
'  orner-.-lone  of  all  pulilic  policies,  which,  indeed,  it  i.'."  .  cleperida 

But  v.hat  has  brought  immigration  to  jiublic  atien-  pa,-|.tjnie 
tion  perhaps  mote  than  anything  cl.se  is  Hie  altitude  while 

of  Hie  "have  not"  nations  of  Eurof>e.  vvhicli.  in  looking  p,  pay-rolls  t 
for  opportunities  to  expand  their  dominions  or  set  pho.se  employ 
ufi  eniptre.s,  natmally  turn  their  eyes  to  Hie  Jess  noimal  lev 


such  as  to  ('nc.ouiage  a  generous  < 
of  Canadian  tax-iia yers  a.s  a  vvliole 


tiipii  muuiai  m.er-c.'^is.  tins  in  ,l,„g  ,hf  pjesent  da-  'he 

tempt  appear.s  to  liave  been  picmi-  niaehinety  of  grain  handlu.i  and 

Hire  IraOIno  It.  1  '.r.iiOo  H...O  rt,tr>'....0  •,  1 1 


Hading  in  <  anada  has  retained  .ail 
Jn  .Novcmbei,  1887.  "wiili  a  won-  the  essential  features  vvhieh  it  pos- 
Shorler  Hours  and  Unemployment  I  d-erful  giant  eiop  in  view  and  the  .sessed  at  the  formation  of  Hic  I'.x- 

I  certainty  of  an  exiensive  busin  ss  change,  though  the  magnitude  of  its 
■'HIRE  the  ptiiilK  IS  puzzled  by  statl.stic-s  showing  ^u,. jug  the  succeeding  gram  season."  equipment  and  operation  has  grown 


loratcd  assot  Mlioii.  gives  ilic  erain  pape:’  bills  of  lad- 
^■onscnl  of  it>  .iivin-  inp-  terminal  "nrehnuse  rcrelpts.  cle. 
1  contraet  einbod'ed  — Hr  the  liank.  and  ilip  grain  is  .good 
111  and  b.i  -law,-  :  "nd  senifiiy  b.-'caiise  it  can  be  sold  foi 
has  operatto  since  fuHire  (leliveiy  fine  of  the  eondi- 
tioiis  of  Hie  loan  i.s  that  the  trader 
■y.  i|i  shall  hedge  his  ca.sh  grain  purrha 

.ses.  ih.ai  is'lo  say.  thal  as  he  buy.s 
the  piesent  da.-  'he  f|f,iu  hav  to  day  he  shall  sell  ai- 
rain  handlu. and  eqiiivalciii  aiiiotmi  for  fuiure  de 
Ja  has  retained  .all 


Gaioda**  jyBfl—  1i  di* 
Twafr  ol  geuMraliom  of 
gowlk  By  sofogaardmg 
smriiigs;  by  promoting 
conftdancs;  by  diaoiating 
ccialiiiclion/  by  oncoor* 
aging  tlirift, 
tko  Canada  - 
Pnrmanont 
MmlgagnCor- 
poration  has  i  Hr' 
contributed  to  ( 
Canada’s  fli 

sturdy  growth  fiffi 

for  more  than  |fN| 

81  yean.  i  [iSM  fStf 


maikcd  iiictc.gse  m  employment,  without  a  another  ailcmpl  was  made,  and  the  with  the  c.xpansion  of  gra.t, 


in  ror|iiit'onicnts  for  relief  and  I  ^  Grain  and  r*rotJtu*e  l.x- 


iiijt  ihrou|;;ho;U  the  Prairie  Pronin*  . 

Hie  numbeis  of  those  on  liie  liole.  students  of  the  i  ces.  fliis  raacliioory  falls  natur.al-  ' '"in“one  rTr'enVi  oar’iVc.rwh^^ 

i>Ping  formall'  opooed  tni  DeccniotM  |\  info  ihrec^  or  four  main  d  ^isions  <'rnps  or  Ganacl»  wrr*^  ab* 

problem  point  to  number  of  .significant  develop- 1  :,h.  and  comprises  the  collect  ion  of  r.-rnin  '''*.1 

menf.s  to  explain  this  phenomenon.  The  distribution  I  The  report  of  the  presidenr.  pic-  at  rounfry  points  and  its  tian.-r.-r-  fl-rmi  ihr"hank"s  Tr'^'ilu'' 
of  Hie  liolc.  It  .1  ppen r.s,  lias  in  itself  added  many  ’f*  February,  1889.  recoided  ence  to  central  storage  elevaiois;  and  marketing  or  giain.s.  ihi.s  nmouni 

the  tanks  of  the  so-cnlled  unemplo.ved.  These  include  and  shipmenr  in  -mik  to  m''';k'r;re;*e^ 

i-eoplcwhohavr  n.a.s.sedtheageofnormalemnlovmcnt  .  seahoard  and  EaMcrn  Canadian  a  id  mg  ,ear,  %inee  .i,;n'  smaUe,.'''en':p.= 

,  ,  ■  '  ^  -  I  y  'I  ostitnated  at  not  lass  than  U.OJO,-  Lnited  States  porUi:  Hie  itiH'.'hinor.v  and  lower  pi  tees  have  antomntieniii 


In  addiessin-g  the -World'®  Grain 
Coiiferenee  on  I'li®  Mihjeci  a;  Re¬ 
gina.  in  19.83.  Ml,  R.  A.  Rumsey.  tlien 
Assisianl  General  .\Ianager  of  ilie 
Canadian  Banli  of  t'omnierce.  said: 

"In  one  recent  i  ea  r.  ISC.S,  "lietf  ihe 
crops  of  W'e.siern  ('anada  were  ,ab- 


ceniral  storage  elevaiois;  and  marketing  or  giain.s.  Hii.s  amount 
;c  and  shipmenr  in  -'uik  to  mtibon  dollars  high- 

_ ,  -r®  ..  g-.  •  _i  “f”  Infln  nfl««  Ti^fO.«Fn ry  in  ihr  prf*c<*d- 

ann  r%a*StCTn  Ciin3d  a^l  fi  ld  inc  i^inr^  tlirn  smallf'r  p]op.« 

tales  porLs:  Hie  ItlH'.'hinor.v  and  lower  pilres  have  automntienll.i 


HEAD  OFFICEi  MO  SAY  ST.,  TOKONTO 
ASSETS  EXCEED  $69,000,000 


SCRAP  BOOK 


One  I.-.vcrv  Minnie 


'  '  p.i-s- eu  me  age  or  not  ma I  employment.  [  p^gtimated  at  not  lass  than  U.030,-  L’nited  States  riorUi:  Hie  md'.'hiner.v  I  and  lower  pi  ires  have 'automntienll.v  '  great-gical -neplievv  of  p 

yoiiHrs  wito  have  never  been  employed  and  all  those  '  000  bushels,  of  which  10.500,000  b.v  means  of  which  it  passes  intupx-  leriured  (he  fmaneial  need.®  of  crop  Barnum  has  married  a  greal -gra; 
indu-tnnl  an. I  ngnciiltural  workers  who  now  lack  the  j  bushels  were  exported  in  wheat  and  port  channels;  and.  finally.  Ihe  f.u  1-  fuaf T(«mHrenmnt»  ToT*'a''  *v  ear^''ii'ke  Baniuin's  pitriiier.  Hailr 

I  our.'igc  and  determination  to  do  for  themselves  whenT^*^^*'  that  the  membership  of  ities  provided  by  the  WinnipegGrain  i?S"  maj  conserv ativeiv  he  .«ei  ni  ~r.  *  niel  a  >eai  ago.  niul  liie  It.'idi 

•hev  .an  live  oiif  r.f  (He  c.htie  c.ice  e.  ...He  ',,  -c  1^*'®  i' 1 100  had  risen  lo  100,  by  Exchange  which  facilitate  ihe  work-  rnlllion  doll,ir.«.  with  the  poesihiiiii  1o-be's  fir.si  llioiighi  prubahly  \vn 


they  can  Iivm  out  of  the  public  purse,  or  vx-ho  preferjf„,  larger  portion  of  the  gt'iun  t^g  of  this  niachinerv  to  the  greaH-s:  that  a  greater  fund  nvay 

till.®  dependable  source  of  income  to  taking  the  risk  ,  of  1887  having  been  handled  by  the  advantage  of  and  at  the  low  Ft  pos-  b.  e,  eated  'm Aror,’ nrT^^^ 

•'n  parl-linH’’  (‘niploynicnt .  ]  incnib^rs  of  the  Kxchangc.  '^1  he  crop  sibic  cost  to  thp  producers  and  p.ll  p8>nioni  lo  ihr  or  m 

Thus,  while  industry  has  added  thousands  of  workers  of  IS88  was  not  so  large  as  that,  of  concerned.  wpnM''5a,‘,l!.''pru’’;"'  .?!  I'l"' 

to  pay-rolls  and  has  probably  reduced  the  numbers  of'M*’*’  '^^r.  but  it  appears  to  Detailed  dcscription.s  of  the  co.jn-  orgatdzation'' er"lhe  "puiur.v  "Vu"on" 

.  .  e  I  u  .  .  .  I  "**'■«  satisfactiiry  a.s  to  the  try  and  terminal  elevaloi  .sj ^.tcu;  and  "bv  bv  ret, aiding  the  flow  of  mopei 

Hio.  e  employable  who  are  now  out  of  jobs  to  close  to  >  prices  obtained,  and  the  effect  upon  of  the  services  performed  by  ship-  fbrough  the  many  channel.®  to  which 

a  normal  level,  the  relief  statistics  show  no  improve- 1  business  generally.  pers  and  exporters  will  be  'ui-JOit-  li  .afier  ii  i,«  launched  b.' 


)ossibilii\  1o-be's  fiisi  lliollglil  prubalily  wn 
fund  ma.v  j  "1  wonder  how  iiiueli  truth  tline  i 
vn'i*  iletirv-  SioiH-Si'eal-uncle'.s  parliict's  fa 
®  ot  In  moil.®  icniark.” — Busness  Week. 


nei-ii  and  CTnufta.-c  ..-ill  k«  .‘.--..i  "  diverled  .afler  ii  i,«  launched  b.' 
pets  ana  expoiteis  will  be  pit-.-oit-  the  farmer,  and  in  another,  by  cur- 


"'(^h.  'leali!  ”  Sez  Ho 

" Perhaps, "  said  Hie  .iudge.  ’  eotiii 
scl  for  the  defence  wcuiid  like  to  ex 


®ci  tied  arcHs  of  the  habitable  globe.  8!ir  Robert  Horne,  j^pu, .  jndustrj'  is  being  blamed  for  not  playing  its!  The  early  activities  of  the  Winni-  ed  by  representatives  of  th.ose  ta'iiing'thV'8iipply'.hisi'’n'i' a*''tinieA\d?en  'he  meaning  of  the  expre.ssion. 

••  /'ItnMe-.Allet®.  fUy\  n'w'ZvUzmtIO*'  V-A/'/Vn  f  I  «'  1  I  i  *  1  !)  .  n  r!!.t*0  {ft  ORrl  •*  At,.—  t _ *-  a,  -|!**Gav  r’ZMl** 


lormcr  (Tianccllor  of  the  Exchequer,  recently  declared  ,  ,  testorinsr  nrosneritv  It  is  on  this  basis  and'P®^  Grain  and  Produce  E.xchange.  branches  of  the  trade.  At  this  stage  ‘  conditions  at®  favorable  amt  j  "Sez  you." 

that  "as  the  world  develops  people  will  never  he  „j,  assumpfion  that  he  (demand  of  Lrtal  He  Providing  a  meeling  place  it  need  only  be  stated  tha^  nion^.  I  '  ounsel  nx®e 

•tllowcri  to  have  -rcat  empty  lands  while  other  coun-  ^...nis^amonl  r  r^ni  ?  t  h  e  h  u  I  *  h  .‘''t*®’.’®  transac-  mainly  in  the  form  of  bank  credit,  |  "rnder  normal  conditions,  and  with  -'M.'’  Ku*!.’-  he  said,  "it  would  ai 

^  anion^  or,,anized  laboi  for  a  oO-hour  week  has  tion  of  then*  business  and  promoting  is  necessary  as  the  equipn.eui  and  j  P^'^^prr  safeRiiavd.*!,  the  thr  j  pear  ihal  ii  is  a  slang  of  Anieriri^i 

tri'^s  ?uc  ovpi -crowdeJ.  appeal  to  the  public  — a  public  ready  to  believe  that,  uniformity  in  their  methods,  inciud-  services  provided  by  these  br  incjes  '  would  roquire  that  the  vain/'  of  j  origin' which  has  gained  rogror.ahl- 

nicTf  no  question  ns  lo  Canada  .s  ability  to  sirs-  ^  arithmetic,  the  reduction  of  work-  fiocuring  of  regular  market  of  the  trade  to  the  movemctifnf  f  he  '  roun^*  lansuagc  of  ihepeo 

t.ain  a  much  larger  population.  That  wa.s  Ihe  purpose,  cmniovmnn.  of  morA  workpr,  tc'e.Rraph  from  the  Eng-  huge  Canadian  grain  crops  tr.'o  cna- I  documents  (bills  of  lading,  warehouse  i  P'f“  (hrougli  Hip  agency  of  the  cine 

m  "('tlm”  un  national  facilities  for  transportation.'  ”5  «'niplo.v  ment  of  more  vvorkers.  and  fnlted  States  markcls.  the  sumption.  Grain  companies  .ami  op-  and  ceiiificates.  would  p;o- |  ma.  It  i.s,  i  am  given  to  unde, 

m  ,(tHn„  up  national  i, unities  irdnaporcao  question  ns  lo  how  many  trained,  promotion  oft  he  weighing  and  grad-  eraiors  need  to  have  large  sums  of  ®  ”  "A"!®'"  stand,  employed  to  indkair  n  slat 

f’CliK'atiou.  etc.,  lookuifi:  to  the  future  -  on  .such  a  .sea  o.  rcady-to-work  "industrial  workers"  arc  now  ing  of  gram  under  Government  su-  money  at  iheir  disposal.  Wh'dc  Gifv  i?ons  which"  occur  ^mark«I  i  dubiety  as  to  (hr  credibility  oi 


in  fact,  that  (he  cost  invohcd  ha.s  been  one  of  the  there  is  the  broader  economic  congidera* !  institution  of  do-  have  working  capital  of  their  own. 

heavy  burdens  of  the  depression  out  of  which  wc  are  j^p  pffpp,  „f  merra-sing  co.sts  ( through  j  '•®P®»''s-  in  main  they  borrow  th  -  reqmr-  ,^„Tt'InWhia‘dUrinm^^^ 

now  emerging.  Increased  population  — intelligently  se-  vvaires  .and  dimeter  hnura  nn  the  cnat  nf  '  ¥  ♦  »  If  ed  money  from  the  banks,  and  do  so  able  term  solely  beeauae  it  requires 

„cc<,  „,„ro„,..  d  „„r.c.-.  ,ho,„d  re.  ZducTTK.i 

more  extensive  development  of  law  materials  for  Brmxking.s  Institute,  a  private  organization  of  econom- !  incorporated  bv  an  .\oi’'or'*the^Man”i-  nne  y  ear  lo  the  first  (.if  Aug-  fi^Vs''Vnn'lcllsnry^fnr'm^^ 

which  there  are  profitable  markcls.  and.  at  the  same  j,.  ,.c,..pnrp(,  warns  against  Ihe  mistaken  theory  that  '  roha  Legislature.  next  year.  The  count  y  m  detail  the  hedging  .system,  and 

time,  the  employment  of  factlitie.s  already  established  working  hout.s  are  desirable.  A  survey  by!  ‘cn  vea'-.s  later,  tn  1901.  ihenum-  enn’P"®-'-  f’’®  j  ibie.s'a  g','«ir^ompanv*"to  sen  imm": 

,n  such  a  manner  a.s  to  reduce  overhead  charges  ,  in  institute  lead.s  lo  the  Conclusion  that  -instead  of  "’embers  was  116.  and  the  .p,,,  , he  miUc, ’’ Hie  m'm'nai’ dUt' ' 

ihe  formof  laxesi  r>er  caoita  .  .j  ■  r  i  ■  u  .  ...  -  .,1‘''»P  'hat  year  was  estimated  at  b" millet .  the  leiminal  oeal-  f,  ontiniied  on  page  10.) 

me  lorm  01  tdxc.si  pet  (apua  raising  standards  of  living.  .®iich  cuts  would  imperil .  .^q  qoo, 000  bushels  ;  - - - - — _ — 

Immigration,  then,  being  desirable  from  the  stand- j  opportunity  for  a  great  industrial  expansion—  *  Bp  lo  that  time  the  Winnipeg  mar- ,  ,  . 

point  of  dnmc.sHc  economics,  there  is  all  the  mote  rather  than  accelerating  the  return  of  pros- ' "«s  virtually  a  caib  grain  mat-!  I  T\f>  f*  T 

tca.®on  for  Canada  to  fall  in  with  an  Empire  policy  pppjjy  •’  i  kel.  riaders  bought  and  sold  ca.sh  J.  C/^ULC-  JLVxyoLC^iy 

which,  realizing  the  significance  of  the  envtous  policies  Advocates  of  .shorter  and  shorter  hours  for  tndvis- !  1.^ - -  - 


which  there  ate  profitable  markcLs,  and.  at  the  same  rc.^parch,  warns  against  Ihe  mistaken  theory  that' 
t  ime,  the  employment  of  factlitie.s  already  established  siyghes  tn  working  hout.s  are  desirable.  A  survey  by  * 
in  such  a  manner  a.s  lo  reduce  overhead  charges  ,  tn  institute  leads  lo  the  i^onelusion  that  -instead  of, 
1  he  form  of  laxe.s  I  per  capita  raising  standards  of  livuns.  .such  cuts  would  imneril  I 


.  arranging  lines  of  credit  ,i,n-  'ba  company  to  hedge  its  grain  hold-  1  Christmas  Annual,  St.  lohu  s,  .\.E. 

ning  iLsiially  from  ihc  fii.st  .-f  \iig-  protect  itself  - 

i.c,  In  nnn  . u  ,  .  ,  V  agBinst  ihesc  fluctuations.  I  am  sure  _ 

u. I  in  one  eai  to  the  first  (..f  .^ua-  p  i®  unneressary  for  me  to  describe  Receives  Ancient  Fire  Markers 
usi  m  the  next  year.  'Ihe  cnuui  v  '--j-' —  — ■- 


values  of  grains,  this  margin  is  un- [  veracity  of  a  siatcmcni  made  bv  the 
usually  small,  and  It  is  possible  for  ;  speaker.'’ 

a  hanis  to  grant  this  distinctly  favor- j  ..oh  ......ui"  _ _ 

able  term  solely  because  it  reqviires  ,  observed  the  iudge 


it  IS  unneressary  for  me  to  describe 
in  detail  Ihe  hedging  system,  and 


t, 'on  tin  lied  on  page  10.) 


The  Great  Pogue  Mystery 


which  reolizin*''  the  sif-nif  icanre  of  the  envtous  policies  .  ri.*  for  immediate  ot*  futurs  (ieiiy-  _ _ .... _ _  .  _ _ 

vvniin.  icaiiziiip,  me  si„nuic<imc  oi  uii  tiiv.uuo  ucc.  Advocates  of  .shorter  .and  shorter  hours  for  tndus- 1  -i-owor/io  iho  „(■  - ,  - . - 

f  certain  European  nai  ions,  demands  that  Canada  and  .....rUers  sue-t-esl  that  further  reduetion  is  '  Too' „  ?  u!  .  "  I  .  Canadian  rinaoce.  'W'.nnipeg 

...  ,  .  ,  .  workcis  .suggest  mat  .i  turmcr  leaiiciion  is ,  mg  session  a  eominiHee  met  ano  re- 1  I'wo  Eastern  finanetal  nane, s  are '  snonsot  sliin  of  I: 

Hici  dommion.s  in.suie  that  new  population  will  at  j^p,.p|y  runtinuation  of  the  trend  warranted  by  the  I  entdod  H»e  prices  at  yvhich  grain  vva.s  m  disagreement  over  the  proposi- '  d.oubled  nevv.sva 
'ast  be  dominated  by  Dritish  siibject.s.  .And  in  keep-  -utroduction  of  modern  machinerv.  But  it  must  sale  or  bid  for  puicliuse.  Hon.  can  one  gallon  of  gasoline  he  ful  if  a  financial 

:ig  with  that  Idea,  the  Brili.sh  government  is  ready  ^^vious  that  there  is  a  point  where  this  tend.s  to  in- !  j"  tl'-i'  e  an  auioimbile  L’OO  medium  for  exi 


oHici  dominion.s  in.suie  that  new  population  will  at 
least  be  dominated  by  Dritish  subject.®.  .And  in  kcep- 
iti"  with  that  idea,  the  British  government  is  readv 

opera., on b„,„ *y mn„™co .„d ridanc,  anr^,; 

’■nr::„uo„  .. ...  .diuiion 

ada  s  economic  and  financial  problems.  The  time  ha.s  a  balanced  economy  between  these  | j® ‘5’®' .‘®  ceiving  considerable  publicity  in  the  This  vva.s  not  in  the  be\st  of 

arrived  when  the  encouragement  of  .settlement  .should  sections  of  the  population  I.s  essential  to :  add-on  This  rarburelor,  invention  of  tasie  and  only  true  to  the  extent 

prove  of  advantage  to  the  Empire.  Therefore,  it  be-  p,.ugp„ity.  And  it  is  difficult  lo  see  wherein  a!  handling  and  transportation,  "crain  j  LbYn^  meS  temion”  reerveH^  cnn^M  ®  'b‘ 

comes  a  question  demanding  the  attention  of  the  indu.strial  workers  can  be  juslfled,  !  buyers.  If  the.v  hedged  ihe.r  pur- [  jn  Western  newspapers  and  pcrlijd^- j  licity  in  Winnipeg  and  mher^W^est- 

-ovomnunt.  either  economically  or  socially,  in  relation  to  the  con- ;  ^  i  ork,  Ciucago  before  if  artraefed  notice*  ern  papers  several  monihs  ago  when 


Canadian  Financa,  AX'tnnipeg 

Ivv.i  Easiein  finanetal  papers  are!  sponsorship  of  .lack  Hammel  ha.«  iin- 
in  disagreement  over  the  proposi- '  d.oubted  new  s  value.  But  it  is  doubt- 1 


Three  genuine  old  fire  marke 
will  be  presented  to  the  Old  Swede 
''hutch,  the  oldest  rhurch  in  Rhila 
delphia.  by  the  Fire  Assoriaiton 
Philadelphia.  'Ihe  120-year-old  In 
.surance  company  many  years  .ai 
made  the  church  a  gift  of  two  an 
cieni  fire  markers,  but  recently  1  lies, 
were  stolen  fiom  the  walls,  ami 
though  later  lec.overed.  one  wt 
damaged  beyond  repair.  In  addiii.ui 
lo  Ihe  gift  of  uiarkcr.s.  the  Eire  A 


non.  can  one  gallon  of  gasoline  he  ful  if  a  finanrial  paper  is  a  suitable  soeiation  has  restored  to  a  semi. 
tn.He!  nl"rnor??‘  rH"  ®*'®"s*'®  coverage  of  j  lancc  of  its  original  state  an  old, 


About  Big  Salaries 

\T  a  lime  when  share-the-weallh  and  olhet  social 
movements,  and  agitations  for  a  30-hour-wcek 
and  other  revolutionary  changes  which  would  increase 
the  costs  of  production,  ate  threatening  lo  relaid  the 
return  of  prosperity,  the  publication  of  the  list  of  big 


„  1,  ,  J  J  -  #  .1.  Minneapolis.  Since  only  a  few  of  ,ho  p-nat 

diUons  of  occupation  and  standard  of  living  of  theji,,e  ^ighesf  grades  of  Manitoba 

agricultural  community.  j  grains  could  be  delivered  on  the  fu-  Einai 


Curt  Comment  on  Current  Events 


President  P.oosevclt  will  not  recon.st.ruct,  the  Supreme 


I  lures  contracts  made  in  those  raar- 
'  kehs  and  the  Canadian  crop  was  a 


in  W'estern  newspapers  and  period- Micity  in  Winnipeg  and  other  We.st- 
icals  long  before  if  attracted  notice  ern  papers  several  monihs  ago  when 
in  the  East.  j  similar  tests  to  those  now  being  eon- 

The  Financial  Post  is’ maintaining  ‘iuct®'!  i”  Ontario  were  completed, 
an  open  mind  in  discussing  the ! <'a“ada  "  published  a  de- 


wilii  a  green  .'cciion  at  the  base  of 
ihe  hydrant  donoiing  ginss  Weei 
l.v  Enderwrilcr.  i 

We  Are  Safest  at  I  I 


nil  Uiicu  Iiiiuu  in  Qiscussing  tne  . . .  jn„i,  nnf  e  ..l -i  1  isi  i.-ia  n  l  ot.ort 

"mvstery"  carburetor  wliich  is  now  i  *^be  invention  accom-  .uiisiicidn 

ui.  o  .aiuuieiui  wiiicu  is  nijw  ,  A  tbai  eleven  is  Hie  safest  age  and  the 


comparatively  small  factor  in  mak- j  '®s'ed  under  the  financial  ;  Panied  by  “mgrains.  A  s^ilar  ar-  cm  ire  life' span ;  that 


■.al.arie.s  paid  in  Hie  1  niled  Stales  is  bound  lo  gixe  ask.®  Is  that  the  court  render  decisions 


rneouragement  lo  the  more  radical  element.®.  While 
the  public.it ion  was  probably  designed  for  political 
effect  and  lo  fit  in  with  the  government's  New  Deal 


in  accordance  with  his  Ideas. 


The  -SuO.OOO.OOO  bequest  of  the  late  Charles  Hayden 


rngram.  and  while  it,  ts  .®hnvvn  that  movie  actors  and  ^.j^caHonal  purpo.scs  is  another  example  of  how 


actresses,  rather  than  industrial  executive.®,  get  the  big 
.®nlaries,  the  fart  remains  that  there  are  manje  rap- 
lain®  of  industry  who  collect  amounts  well  up  in  the 
three  figure.®.  1  .-'Vnd,  of  couisc,  it  is  not  indicaled  that 
the  tax-lakers  get  the  lion's  share  eventually.. 

There  is  another  important  .section  of  the  commun¬ 
ity  besides  wage  earners  who  will  view  these  salaries 
criticallv.  'fhey  arc  the  shareholders  of  the  companies 


private  wealth  can  be  devoted  to  the  public  good. 


P'oduccrs.  ;  Piefuresque  figures  in  Canada's  in-  t^he  experimental  models  were  re-  , 

!  As  the  size  of  the  Canadian  crop'  dustrial  life.  In  giving  this  carbii-  PPI.'®"  "f®"  "['’■c*’  deatli.  At  II  vear.®  the  mortalitv  i 

'  increased  it  became  evident  that  the,  ''©'or  several  ’  blasts "  of  publicity  The  weight  of  technical  opinion  .  .  ■  ^  Among  bov 

i  system  no  longer  satisfied  condi-  'he  Financial  Post  may  have  done  appears  (o  be  against  the  possibility  ,uj  accident®  aeeount  f..r 

'lions  and  the  rules  of  the  Exchange  'h©  public  considerable  service.  But  ©f  fulfilling  the  claims  made  for  the  *=  deaths  In  a’ge®  from  1 

.were  amended  to  enable  trading  in  what  is  more  inferesfing  to  business  Pogue  carburetor.  About,  Ihe  only  "  |,,f|„pn7a  and  nnciinif.ni,i  lak 

grain  for  fuiure  delivery  to  be  es- 1  men  is  Ihe  chance  that  it  may  be  comment  ibai  can  be  made  as  yet  is  .j  ’  commiinii'able  disease.' 

*  lablished.  A  futures  market  was '  "puffing”  another  Keeley  motor  fias-  't  "’ill  be  a  wonderful  thing  if  ii  and  accident ®  third  From 

therefore  set  up  in  1902.  but  it  was  co.  ’Phat  is  certainly  not  the  func-  works.  Until  further  official  infor- :  accident®  cause  the  •'reaiest 

not  until  February  1.  190-1,  that  the  tion  of  a  financial  paper.  ,  maiion  is  available  a  "healthy  seep-  u’  .  rtpafha  From  "0  to  "I 

j  futures  market  as  we  now  know  it'  A  daily  newspaper  might  be  ex-  Hclsm  ”  'he  reasonable  attitude  (o  , pniei-a  mnat  nrnmineni 


uy  DCSRILS  wagv  uaiu.-ia  ...i.,  .....  .....  ...o  T^rpniier  Aherhart®  nronoaal  to  renlacA  nrnanpritu  jiuiuia  .-uuiu  uun  uo  uiuie  lu  .vuitu  lo  ic|ju.cu  vu  give  au  auiouio-  .  . 

criticallv  'fhev  arc  the  shareholders  of  the  companies  -  Tu  ^  ^  the  Winnipeg  market  and  the  imme-  bile  such  spectacular  mileage  and  ’J’T  '".^0"’*“^" 

that  such  .salaries  arouse  antagonism  again.st  the  capi-  .haionev'.”  I -  ■ .  -  ...  —  - 

lalist  system  and  business  institutions.  In  the  agri-  ‘  'i,-.  ^  1/.  ^  j  TT  »  J  a  *  1 

.  utural  community,  particularly,  there  i.s  bound  to  be  ^  score  of  Chinese  staged  a  "sit  down”  strike  for  i  t§ 

i  rcated  a  feeling  that  industry  which  can  afford  such  .j  larger  dole  in  Calgary  by  obstructing  the  street  carl  J 

salaries  must  be  relatively  prosperous  as  compared  1  ^^rvice.  It  would  be  interesting  to  know  who  organ- 1  — — — — — 

wtlh  farming;  and  the  farmer  sees  industrial  profits  little  sHmt--and  w'hy?  !  B.^kers  report  that  most  ot  the;  The  ability  of  Brazilian  Traction 

as  increasing  his  cost  of  living.  ^  ^  ^  I  ijyyjug  iIjqi  started  in  so-called  i  to  cross  the  $20  mark  caused  a  wave 

(’ornpared  with  the  .salaries  paid  in  the  United  r  wa.®  wise  old  Benjamin  P'ranklin  who  said;j  "munition  stocks”  came  of  cheerfulness  in  many 

.'States,  those  of  Canadian  indu.strial  executives  can  be  "Those  who  would  give  up  essential  liberty  to  pur- 1  from  American  sources.  |  RE.Vl.  local  offices.  Its  advance 

regarded  as  comparatively  moderate,  and.  for  the  con-  ^ha.se  a  little  temporary  .safety  deserve  neither  liberty!  They  also  state  that  they  j  CHEEK  from  the  low  level  of  7'i 

„„„od  800.1  Uco.lh  o,  i„  8e„.,a,.  1.  i.,  ...  „„  „,8h,  bo  „■<,  ,o,  ,h„,,o!  '.”bl  !  IH.oHo  ‘or'l 


— Financial  'Fim^a  first  rs- 


The  King  government  has  been  fortunate  in  that  its  ^  ^  ^  l'?  iVor'rh.t  th: ,  tion  ^fl  1  oiali^n  is  ava.lable  a  "healthy  seep-  L^mher^^V'd^thr^^om^O^’m'r.’. 

frce-niarket  wheat  policy  has  been  so  completely  justi- .  market  as  we  now  know  it*  A  daily  newspaper  might  be  ex-  ticism  is  the  reasonable  attitude  (o  nninra  innat  nmminoni 

fieri  i)y  the  operation  of  the  law  of  supply  and  demand. !  was  inaugurated.  cased  for  manufacturing  a  "build  adopt,  picture  From  *^5  to  41 

^  »  I  Hedging ,  f  g'-a**’  purchased  at ,  up'’  for  this  cyburetor.  A  (levice  — -  .  j^berculosis  'still  leads,  the, 

I>,pmi8.r  Ahprhart's  Tvrnnnaal  tn  rpnia,..  country  points  could  now  bs  done  in  wbich  IS  reputed  to  give  an  automo-  "i  "1'®*  I®'  enter  heart  disease  cancer,  influ 

the  Winnipeg  market  and  the  imme-  bile  s^  mileage  and  en  1  anTpneumonTa.  SrUis.  and 

diale  effect  was  to  reduce  the  trad- 1  which  ,.s  being  tested  under  the  True.  "  cerebral  hemorrhage  in  the  order 

I  —  .  ■■  ■■  ■  —  —  -  .  I  named.  From  55  to  6f  diabetes 

I  ^  _  causes  most  deaths.  -•  Wall  .‘^rreet 

!  Inside  Stories  of  the  Street  — 

I  Battle  of  the  Titans 

...  While  waiting  in  the  aniechambe 

Brokers  report  that  most  of  the;  The  ability  of  Brazilian  Traction  accumulating  it  for  some  time  even  |  of  a  business  firm,  we  overheard 
!  buying  that  started  in  so-called  i  to  cross  the  $20  mark  caused  a  wave  around  current  levels.  '  ihrough  a  Hiin  partiiion  a  brigadiei 

j  munition  stocks  came  of  cheerfulness  in  raan.v  _ _  ^  general  of  induslr,v  trying  to  cstab- 

I  01  rSIDE  from  American  sources.  ^  RE.VI.  local  offices.  Its  advance  !  lish  telephone  communication  with 

'  R1  $  INC*  I  hey  also  state  that  they  i  CHEEK  from  the  low  level  of  7'k  Ihe  tieniendous  activity'  that  has  j  another  brigadier  general,  and  the," 


Inside  Stories  of  the  Street 


u:zr;ooa ;;;uh  o? bu;inesrin  ge,;e.;i.  a  is  to  i.  ;r;aie;; mj;:? b;  i^iTenti^iSc  '^tJuii  n-iends.  nl^ny ^ wh.;.i;Tguf:d -S'a® 

hoped  that  they  will  remain  so.  But  it  might  be  well'  ^ho  would  ignore  economic  laws  to  purchase  a  little  |  man.v  of  these  Issues,  but  the  Ameri- i  was  only  a  matter  of  time  before  the  J.-IROER  listed  issues  has  been  I  -phe  phone  rang  'in  Mr.  Auchin 
for  shareholder.®  to  realize  that  they,  as  the  owners  temporary  pro.®perit,v.  j  can  buying  was  so  persistent  that  |  big  public  utility  would  give  a  good  HARKETS  a  great  boon  lo  local  |  closs's  office,  and  we  heiird  Mr.  .An 


of  the  companie.s  in  -which  they  have  invested  their  ,  ,  .  _ _ _ . . . 

funds  have  a  right  lo  say  how  profits  are  to  be  divided  The  government  of  Quebec  ha.®  wisely  given  assur-  ideas  regarding  the  prospects  foi  for  the  first  distribution  on  the  stock  'he  total  transactions  on  j  r  was  Mr.  Birstein's  secretary,  say 

n,  heiw'een  salaries  dividend®  and  reserve.®  ance  thal  the  new  Ministry  of  Health  does  not  indi- i  many  of  the  stocks.  What  was  found  |  local  interests  figured  that  I/jndon  'he  outside  markets  have  been  much  that  Mr.  Biistcin  would  like  lo 

a.®  between  salaries,  rjiviaena.  ana  r  e  ance  mat  tne  ne  ,iinisirv  rr  tieaiin  aoes  not  indi  buying  came  into  the  mar- 1  traders  had  much  better  information  larger  than  they  have  been  on  the  speak  lo  Mr.  Aucliincl.'jss.  "All  right. 

- -  ^  movement  towards  socialization  of  medical  ser- 1  there  tvas  comparative-  regarding  Ihe  prospects  than  was  regular  exchanges.  Ineidenlally  Hie  |  put  him  on.  "  said  Mr.  .Aucliiiiclos®  ' 

WfU  *  f  W  *  Pnal  Stihv«»ntions vices.  In  that  field,  perhaps  more  than  any  other,  ly  little  stock  available  around  the  prevalent  in  Canadian  ccnlres.  As  activity  in  so  many  different  kinds '  secretarv,  "and  I  II  give  him  Mr 
What  or  western  •  there  must  be  an  opportunity  for  brains  and  initiative  low  levels  that  had  prevailed  for'  it  turned  out  I,,ondon  was  right,  but  ©f  issues  has  caused  a  good  deal  |  Auchincioss."  "No."  ihc  oiher  gir 

Making  full  allowance  for  that  civic  pride  ""d  i  jf  the  welfare  of  the  community  is  not  to  suffer  ■‘^©m©  time.  This  situation  made  it  since  that  time  Canadian  traders  ©f  switching  by  traders  from  time  I  apparently  leplied,  "vou  put  Mr 

ambition  which  leads  to  keen  competition  be-  >i.  ^  necessary  to  bid  up  prices  in  order  i  have  picked  up  thousands  of  shares  <©  time,  with  the  result  that  brokers  |  Auchincioss  on,  and  I'll  give  him  Mr 

1  .  •  J  ,  .  .  .  .  ........  .  :  to  fill  a  sizeable  order.  In  turn  this  :  of  Ihe  stock  and  a  great  many  people  have  been  benefitting  bv  the  verv  i  Riretpin  "  "\ot  at  all  "  couniored  Ihe 

tween  cities  and  lowms  in  .securing  new  tndiistries.  in  the  ctpmlon  of  Business  Week  the  United  Auto-]  action  on  the  part  of  stocks  have  put  if  away  for  a  long  pull,  much  greater  business  created  by  j  giri  behind  the  pariition  "I  wouldn't 

transportation  busine.ss,  government  appropriations,  mobile  Workers,  who  do  not  represent  a  majority  of  I  brought  in  additional  buying  from  They  figure  that  if  the  company  was  traders  who  have  been  eager  to  take  i  dieam  of  kecpiri,g  .Mr,  Aiu  hinclu®i 

etc,,  there  would  still  appear  to  be  much  lo  support  labor  in  the  automobile  industry,  have  made  demands.!  room  traders,  many  of  whom  make  able  to  resume  distributions  on  the  profits  in  order  to  get  into  other  j -.vniting.  " 

Ihe  fontentjon  of  the  Twin  Cities  at  the  head  of  the  which  "by  hampering  the  ma.ss-production  system  of'  a  specialty  of  getting  into  the  active  j  stock  it  'would  not  be  long  before  issues.  F.or  a  time  a  lot  of  selling  |  'I'hi®  baitic  of  Hie  'I'iigus.  condiu  ' 

Lake.®,  thal  the  economic  damage  and  financial  loss  the  indu.sirv,  would  jeopardize  the  Industrial  pattern '  S'*  y®*-®  i  ®''  ')®termuu 

,  1  u  .1  .  . ,  ■  ,  .  1  within  a  day  or  two.  .Most  of  the  .already  proved  to  be  the  ease,  and  dei  to  gel  lotoHienowsprintstocks.lwhichTitan'ritimcwasilicinorcAal- 

re.sulfing  from  coal  subventions,  to  encourage  the  ship-  responsible  for  giving  America  the  automobile  .®u- 1  munition  is.®ues  had  al-  brokers  find  that  over  the  last  couple  but  laucrly  broker,®  report  there  has  !  uable,  rn.ged  for  five  .m-  , on  miuuies. 

iiicnf  of  the  Western  product  to  Eastern  Canada,  have  premacy  of  the  world.”  ready  made  good  profiliT  in  other  of  monihs  Canada  has  bought  back  been  a  lot  of  selling  of  the  mines  I  during  w  hich  iutorval  the  Titam 

outweighed  the  advantages  to  the  mine  owners.  v.  v  -'.i  ¥  '  stocks  in  a  similar  class,  and  they  i  thousands  of  share.®  that  had  found  in  order  lo  buy  both  power  and  j  ihcmselics  wcic  prcsiiiiiably  ju®i 

The  fact  that,  a.®  submitted  by  The  Fort  Wllllan  Tn  a  recent  contribution  to  the  Social  Credit  Quar-  inclined  strongly  lo  the  view  that  their  way  to  I.ondon  when  the  stock]  newsprints,  this  kind  of  hu.ving  has!  sitting  aruimd.  Finally  one  of  the 


What  of  Western  Coal  Subventions? 


The  government  of  Quebec  ha.®  wisely  given  assur¬ 
ance  thal  the  new  Ministr.y  of  Health  does  not  indi-  ] 
cate  a  movement  towards  socialization  of  medical  ser- 1 
vices.  In  that  field,  perhaps  more  than  any  other,  j 


can  buying  was  so  persistent  that  |  big  public  utility  would  give  a  good  HARKETS  a  great  boon  lo  local!  dosg’s  office,  and  we  heard  Mr.  .Au 

they  quickly  had  lo  change  their  i  account  of  Itself.  When  ir  came  time  UEEF  hrokeis.  On  many  days  ;  chincloss'.®  sccreiary  take  the  (all 

idea.®  regarding  the  prospects  for'  for  the  first  distribution  on  the  stock  'he  total  transactions  on  I  r  was  Mr.  Birstein's  secretary,  say 


.so  much  imporUnce  as  is  the  indication  that  the  dis-  not  to  mention  the  political  spell-binder  with  Old  Tes- 1  certainly  have  helped  the  general  offices  a  cheer  went  up  when  the  markei  siiuation.  it  luok  a  long  I  of  industry  soeined  rich  in  promise 

riintion  of  a  nationally  organized  transportation  ma-  lament  proclivities,  Is  in  the  main  due  to  the  accept-'  market  situation  to  a  great  extent  stock  crossed  Ihe  .$20  uiark.  Since  lime  to  ciea',.e  naich  of  an  interest  of  a  better  day  to  come — a  day  when 

r  .  ,  J  1.  ij  ^  ^  ^  'KT H4/1  ua  4«!n9  111  additloii  to  tHc  advaiices  thut  lime,  however,  (ho  issue  lias  con-  in  mining  issu€*s.  buf  bi’okoi’s  are  (nio  oqualitv  enters  the  business  life, 

chine  has  had  much  wider  consequences.  Our  rail-  ance  of  fal  e  premia  .  ,.,„•  (  '  scored,  they  have  brought  about  in-  tinuod  to  show  considerable  strcn.gtli  finding  Hiai  over  the  last  six  nu.iiih®  and  nobody  can  stieak  to  anybody  he 

way  freight  services  and  rates  and  shipping  facilities  mind  when  he  penned  these  words.  4^lnnlpeg  Free  j  confidence  in  the  market  and  I(K‘al  Ixokcr.s  incline  to  the  \ir\v  ilie  niiniim  doparimeiu  has  been  »tno  |  cauac  all  are  c/|iiiHl>  bup\.  'I’he 

were  organized  primarily  with  the  Idea  of  providing  Press,  .  j  position  of  a  number  of  other  i.ssucs,  ‘  Huh  some  large  inlcrosis  have  hern  of  iko  chief  sourc('.s  of  income.  i  .\p,«  Yorker. 
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HINTS  TO  INVESTORS 


JS’QUI filES  frntn  .subscribers 
hi  rcfiurd  tit  their  invest- 
luents  and  problems  are  in- 
rited.  Ansterrs  are  bused  upon 
information  which  THE  FIX- 
AXCIAL  TIMES  believes  re¬ 
liable.  fair  and  unprejudiced, 
but  beyond  the  e.iercise  of  rat  e 
in  scenrina  sueh  information. 
THE  FtXANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
in  iter  in  order  to  receive 
attention.  Answers  thought 
to  be  of  public  interest  will 
be.  published.  .  Stamped,  ad- 
dres.sed  envelope  or  postage 
should  accompany  all  inquiries. 


Can.  Celanese  Common 

I  ant  holding  .some  common  stock 
of  Canadian  Celanese  which  I  was 
advised  to  purchase  by  my  broker 
in  1935  ns  having  good  market  po.s- 
.sibilities.  The  stock  has  done  prac¬ 
tically  nothing  .since  except  that  it 
IS  now  paying  a  dividend.  I  would 
be  willing  to  hold  if  I  leas  at  all 
sure  of  the  dividends  being  continu¬ 
ed  us  it  gives  me  a  good  yield  on 
my  outlay.  Please  let  me  have  your 
advise  on  this  question.  E.  P.  E. 

The  early  outlook  for  Canadian 
Celanese  is  somewhat  obscure.  This 
company  for  the  pa.st  three  year.s 
ha.s  reported  earnings  on  the  com¬ 
mon  stock  well  in  excess  of  the  ciir- 
•ent  dividend  rate  on  the  issue  of 
•$1.60  a  share.  P'or  the  year  1933 
earning.s  on  I  he  common  were  equi¬ 
valent  to  .$2.51  a  share;  for  1934 
they  were  equal  to  .$3.49  a  share. 

.nnd  for  1935,  $3.58  a  share. 

In  April  of  this  year  the  presi¬ 
dent  slated  that  sales  for  the  first 
quartei'  had  been  running  ahead  of 
the  corre.sponding  period  of  1935. 
but  there  has  been  no  official  indi¬ 
cation  since  then  of  what  the  la.st 
three  months  of  the  year  have 
brought  in  the  way  of  business.  It 
appears  likely,  however,  that  per 
.share  earnings  will  show  stmic  de¬ 
cline  foi'  1930  as  compared  with 
1931),  this  in  view  of  the  fact  that 
towards  th.’  middle  of  the  year  there 
was  an  increase  of  10.000  shares  in 
t'oth  preferred  and  common  stock  of 
the  company  outstanding.  The  pros- 
pccl.s  for  1937  are  obscured  the 
possibility  of  .some  reduction  in  the 
lariff  on  artificial  .silk  which  may 
Iic  provided  for  in  the  forthcoming 
federal  budget. 

('clanc.se  common  provides  a  fair-' 
ly  generous  yield  at  your  purchase 
price,  and  at  this  time  there  is  no  sibilities  as  a  purchase  today.  The 
indication  of  earning.s  declining  to  former  company  in  1936  cleared  up 


Tip  Top  Tailors — Viau  Biscuit  -share  in  1929.  All  indications  point 
Could  you  advise  particulars  t»i  to  continued  expansion  in  earnings 
rerjard  to  Tip  Top  common  t  .4ii  '"'’c  International  Nickel  during  the 
item  recentli/  mentioned  about  u  current  year,  and  it  is  safe  to  as- 
transfer  of  stock  control.  In  that  that  the  dividend  rats  on  the 

cas'’.  Would  it  be  advisable  to  sellt  stock  will  be  further  increased  as 
If  passible,  advise  if  Viau  jBiscuit  earnings  improve.  .Stock  inaiketob- 
will  slowly  pass  out  of  the  picture,  -servers,  even  in  conservative  I.on- 
this  stoi'k  now  beiny  only  about  be  don,  arc  looking  for  considerably 
(I  share  at  new  price.  —"Interested.'’  higher  levels  for  Nickel  share.s  this 
While  Tip  Top  Tailors  ha.s  not  year,  forecasts  in  this  respect  rang- 
■shovvn  the  improvement  in  earning.s  dig  bet'ween  75  and  100. 
that  might  be  expected,  the  com-  There  are  other  indii.strial  groups 
pany  i.s  in  good  financial  position  wdiich  offer  promise  of  market  ap- 

during  1937,  but  ' 


Power — Textile 

I  am  holding  68  shares  of  .Mont¬ 
real  Power  and  18  shares  of  domin¬ 
ion  Tejtile  common.  These  were 
purchased  more  as  inve.st  ments  than 
for  profit.  Please  submit  brie  flu 
.goitr  view.s  on  the  prospects  for 
these  two  stocks.  ,  M.  G.  C.  .M 

-Montreal  I’ower  has  begun  to 
move  up  during  the  past  week  after 
having  been  anchored  around  32-33 
for  some  considerable  time.  Politics 
have  played  a  significant  part  in  the 
market  for  this  stock  during  the 


and  there  are  no  securitie.s  rank-  predation  during  1937,  but  from 
ing  ahead  of  the  common  except  the  several  different  angle.s  the  metals  past  year  or  so.  and  will  probably 
preferred  stock.  The  conipanv  is  in  would  appear  to  have  the  greate.st  tonliniie  to  do  so  for  .some  time  to 

potentialities 


the  .stock  of  the  former  company. 
By  following  this  policy  you  will 
haVe  an  interest  in  two  producing, 
dividend-paying  mines  that  each 
hold  promise  of  increasing  earning 
power  and  corresponding  market 
appreciation. 

-y.  .y 

Howard  Smith — Dominion  Tar 

I  notice  you  have  been  reeom- 
mendiny  the  pnri  ho.sr  of  Howard 
fimilh  common  and  Dominion  Tar 
rnminon  as  non-riividrnd  jiaying 
slin  ks  with  niurk'fl  po.ssihilifics  diir- 
imj  the  next  yeai  or  two.  I  hair  a 
fe.ir  hundred  dollars  I  wonld  like 
to  ill  If  St  in  good  iiidiisl  rial  stoi  ks 
u  ith  i-hanees  for  a  rise.  Am  more 
interested  in  inak'iiig  a  profit  fhiiii 
ill  getting  any  dividends.  Do  ’/ou 
think  these  tiro  .stoi  lis  would  be 
suitable  for  me.  X.  S.  O. 

Howard  Smith  common  and  Po- 
minion  Tar  appear  to  have  leal  pos- 


an  extent  which  would  interfere  wdth 
payment  of  the  $1 .60  dividend.  Hence 
the  stock  might  be  worth  retaining 


arrears  of  dividends  on  the  prefer 
red  stock  and  commenced  payment 
of  regular  dividends  on  tliat  issue. 


preferred  stock.  4  he  company 
a  position  to  pay  dividends  on  the 
common  as  earnings  permit,  and  be¬ 
cause  of  the  seasonal  character  of 
the  business  it  is  likely  that  direc¬ 
tors  will  continue  the  policy  of  mak¬ 
ing  periodic  di.sbursements  rather 
than  placing  the  stock  on  a  regular 
dividend  basis. 

Tip  Top  has  a  large  number  of 
agencies  in  Western  Panada  and  a 
good  year  in  the  M’est  should  sub¬ 
stantially  increase  earnings. 

While  offers  ha^■e  been  made  for 
control  of  Tip  Top  Ih^re  is  no  pres¬ 
ent  indication  that  such  offeis  will 
he  accepted,  (.'liange  in  control 
would  not  nci'cs.sarily  make  it  nii- 
visahle  for  you  to  sell  yoiu  stock. 
.\t  pic.scnt  there  is  no  apparent 
reason  wliy  you  s’lould  be  nervous 
about  your  Tip  Top  Tailor.s  com¬ 
mon. 

With  legard  to  \'iau  Bi.scnit  com¬ 
mon  slock,  it  i.s  a  very  unusual  oc¬ 
currence  in  these  time.s  for  the  com¬ 
mon  stock  of  a  company  .such 
Viau  Biscuit 
I  he  picture, 
whicli  would 
.an  effect  would  be  the  acquisition 
of  this  company  by  another,  and  the 
subscfiiient  wiping  out  of  common 
shareholders  equity.  .At  the  present 


come  at  least  in  so  far  a.s  the  divi¬ 
dend  policy  of  the  company  is  con¬ 
cerned.  For  income,  however.  Power 
is  an  attractive  hold  a.s  the  current 
dividend  on  the  slock  is  about  as 
safe  as  any  corporation  dividend 
can  be. 

The  outlook  for  Te.xtile  common 
i.s  somewhat  obscure,  with  politic.s 
also  entering  into  the  early  pros¬ 
pects  for  this  security.  There  is  a 
...  .  fear  that,  as  a  result  of  the  recent 

\v  e  question  the  .sdvi.sabilify  of  Turgeon  Royal  Commission  into  the 


Canada- America  Trust 

I  have  $1,000  inveslnl  i„  the 
shares  of  CanorUi-A  inerira  Trust  and 
have  re.eriltly  been  i  nns,drriug  sell¬ 
ing  them  and  getting  into  .some  other 
stock  that  leill  move  up  more  quick¬ 
ly.  Would  like  to  get  your  opinion, 
however,  before  doing  iiuuthinif. 

G.  F.  n. 


disposing  of  the  Canada- .America 
Trust  shares  in  view  of  the  fact  that 
you  probably  have  held  them  for 
some  time  now  and,  that  with  the 
advance  which  has  already  taken 
place  In  the  stock  market  and  the 
further  appreciation  in  stock  mar¬ 
ket  levels  W'hich  appears  indicated 
in  the  absence  of  any  unfavorable 
development  which  may  retard  the 
course  of  recovery,  an  investment 
trust  such  as  this  is  only  now  get¬ 
ting  into  a  position  where  holders 


textile  industry,  the  cotton  textile 
tariff  may  be  used  as  a  bargaining 
point  by  the  Dominion  govemnient 
in  its  trade  agreements  with  the 
United  Kingdom  and  the  United 
States.  On  the  other  liand,  with  the 
improvement  in  buying  power  which 
has  been  in  evidence  for  the  past 
year,  anrl  prospects  for  further  ex¬ 
pansion  in  this  direction  during  1937. 
demand  for  textiles  has  naturally 
been  on  a  con.sidei.ibly  increased 
scale.  Dominion  Textile  has  an  im 


to  p.nss  cntlrelv  out  of  shares  or  units  will  begin  to  pfessive  background,  exceptionally 

The  only  development  I*  strong  balance  .sbect  position,  and  on 

be  likelv  to  have  such  its  past  experience  should  be  able  to 


Cartier  Malartic — Pamour 

Kindly  provide  me  with  any  up 
to-dfite  infoimatinii  regarding  Car- 


time  there  is  no  indication  of  any  ter-Malartic  stock.  What  is 


such  development. 

Viau  Biscuit  is  an  old  established 


Canners  2nd  Preferred 

What  do  you.  think  of  the  pros- i  year 

pects  of  Canadian  Canners  second  \  Howard  Smith  is  the  leading 
preferred*  I  have  some  shares  I 


you  recommend  an  exchange? 

il.  S 


idea  on  the  outlook  for  Pamour  Por¬ 
cupine  ?—  R.  S.  U. 

Cartier  Malartic  sold  its  property 


In  addition,  as  a  result  of  refunding  organization  which  has  always  had 
operations  there  was  a  material  sav-  good  market  for  its  products 
ing  in  fixed  charges  effected  diir-  throughout  the  Province  of  Quebec, 

more  especially  in  the  country  dis- 
fine  tricts  of  the  province.  In  recent 

have  held  tor  some  time  but  whirh  .™a»"'/acturer  in  Canada,  and  years  the  company  has  established  Mines,  capitalized  at  3.000.000 

have  done  ern/  /i/Hc  f/ic  operations  m  this  industry  are  pc-  a  fairly  substantial  market  in  other  shares,  acquired  thi*  property.  If  is 

4c7ftr  ,  i  -ocH,  -sensitive  to  general  biisi-  provinces  of  Canada.  Viau  produces  understood  that  Cartier  .Malartic 

“'I  .  .  .  ness  and  industrial  conditions  in  the  a  good  product,  but  has  apparently!  'W’ill  receive  shares  in  the  new  coin- 

country.  For  1936  it  is  expected  been  affected  in  the  .sale  of  its  bis-  pany  on  a  share  for  .share  basis.  An 

that  the  company  will  be  able  to  cuit.s  by  the  big  proportion  of  the  active  program  of  development  will 

Cannc*.s  second  preferred  appears  show  moderate  earnings  on  the  com-  retail  trade  tiansacleci  by  the  vari-  be  carried  out  on  the  ground,  and 

to  have  promise.  This  company  has.  mon  stock,  and  prospects  are  for  ous  chain  stores  in  the  urban  cen-  financing  has  been  arranged  to  pro- 

npparently  enjoyed  improved  opera- !  fairlv  siib,stantial  increase  in  earn-  tres 


rvntitnip  dividends  on  the  common, 
ev’en  if  on  .a  reduced  scale,  in  the 
face  of  any  downward  revision  in 
llie  cotton  textile  tariffs  wfiich  may 
be  made. 

V-  ¥  ¥  ¥ 

Hudson  Patricia 


Please  give  me 


your  opinion  on 


tions  during  the  year  which  closed;  ings  next  year,  more  especially  in'  More  e.specially  in  view  of  the  fact 
I  he  end  pf  February,  and  the  earn-  view  of  the  outlook  for  higher  prices  that  there  would  he  little  to  be  gain- 
ings  position  of  the  second  preferred  in  the  fine  paper  trade.  ed  in  selling  the  slock  at  current 

has  been  improved  by  refunding  of  Dominion  Tar.  like  Howard  Sniilli.  niaiket  levels,  it  .‘ieems  to  us  that 
both  the  company's  funded  debt  and  effected  a  material  saving  in  fixed  the  retention  of  A'iaii  common  rather 
ils  first  preferred  stock  with  newt  charges  last  year,  as  a  result  of  the  than  a  sale  at  tliis  tiitic  would  be 
securities  carrying  lower  interest  |  refunding  of*^  its  funded  debt,  and  good  policy, 
dividend  rates.  although  there  are  considerable  ar-  ^ 

There  is  some  expectation  on  the  rears  of  dividends  accrued  on  the 
Street  that  a  dividend  disbursement  preferred  stock,  indications  point  to 
n  the  second  preferred  may  not  be  early  action  being  taken  with  re¬ 
gard  to  liquidation  of  these  arrears. 

As  in  the  case  of  Howard  Smith, 
the  clearing  up  of  preferred  arrears 
should  be  closely  followed  by  re¬ 
sumption  of  dividends  on  the  pre¬ 
ferred  stock,  which  will  leave  the 


Colonial  Investment  &  Loan 


Could  yon  supply  me  with  nny  in-  until  the  first  anioiml  ha.s  been  re- 


long  del.syed. 

y.  v  V  ¥ 

Reliance  Grain — Elastern  Dairies 

I  am  holding  some  shares  of  Re- 
liauec  Grain  preferred  and  Eastern 


ftairies  preferred,  bvfh  purchased^  early  action  on  the 

,sonie  yrari^  aqo.  Would  yon  advise 

S  t  *  af  '  A  j  common. 

mt:  to  hold  ou  to  these  stocks,  c.s- 

pecially  Ea.stern  Dairies,  which  is  ,a  ,  „„  the  con¬ 

st  i/l  away  below  my  buying  price.  *truction  industry  for 


formation  regarding  Colonial  Invest¬ 
ment  and  Loan  Co  of  which  I  hold 
some  preferred  shares  which  ircre 
left  in  my  husband's  estate.  Has 
the  stork  any  mari.et  today?  - 
G.  L.  L. 

There  is  no  market  for  the  shares 
of  Colonial  Investment  &  Doan  Com- 


In  Cadillac  area  In  1931  to  Canadian  Hudson  Patricia,  bought  at  17c,  now 
Gold  Operators  for  l.OOtt.OOO  share.s  13c.-  'Ontario.  " 
of  the  latter  stock,  and  recently  a  Hud.son  Patricia  Gold  Mine.s,  Lim- 
new  company.  Kewagama  Gold  ited.  is  developing  a  group  of  claims 

in  the  Woman  Lake  -section  of 
Northwestern  Ontario.  The  proper¬ 
ty  is  equipped  with  a  50-ton  mill 
■with  mill  heads  stated  to  be  running 
at  around  $10  per  ton. 

While  the  compan.v  ha.s  con.sidei- 
able  ore  icserve.s,  the  recent  di.s- 
appninting  action  of  the  stock  is  no 
doubt  attributable  to  the  fact  that 
a  fault  was  encountered  and  the 
oreliody  lost.  To  date  the  compans 
lias  been  unable  to  relocate  the  ore- 
body,  although  considerable  drilling 
has  been  done  in  an  attempt  to  <lo 
so.  It  is  understood  tliat  a  new 
drilling  campaign  will  be  inaugur¬ 
ated  for  this  purpose. 

Mill  operations  recently  have  be«n 
somewhat  curtailed  and  Colin  A. 
Campbell  is  visiting  the  property  to 
determine  whether  it  would  not  he 
more  economical  to  use  the  present 
power  supply  for  an  enlarged  devel¬ 
opment  program. 

This  stock  must  be  considered  as 
being  distinctly  speculative  until 
new  ore  has  been  developed 


vide  funds  to  complete  such  under¬ 
ground  work  to  prove  or  disprove 
the  existence  of  geological  londi- 
fions  favorable  to  ore  deposition. 

ramour  Porcupine  is  controlled  by 
Noranda  Mines  and  is  equipped  witli 
a  500-ton  mill  which  is  handling 
around  700  tons  dail\'.  .Noranda  has 
advanced  $1.50.000  tii  Panioiir  to 
conifiletc  the  mill  and  as  the  formei 
i.s  averse  to  loaning  additional  funds 


paid.  an,\'  expansion  at  Pamour  in 
the  WH,v  of  milling  will  have  to  come 
from  production.  Tlie  mine  has  been 
under  extensive  <ie\elopment  and 
large  ore  reserves  have  been  indi¬ 
cated  with  grade  of  between  $6  and 
$7  per  ton.  The  shaft  has  reached 
600  ft.  and  development  is  underway 
here,  wtih  other  levels  at  200  and 


Dominion  Tar  &  Chemical  Is  de¬ 


earnings  *  1**-  I iii miia i,^^i .  Piemiei 

or  do  you  think  It  would  be  good  Construction ‘“has”  lagged  behind  in  Company.  15  Richmond  street,  w. 
policy  to  make  a  switch.- P.  V.  F..  ,  general  recovery  in  busines.s  so  Toronto,  ha.s  made  three  vepayme 
We  would  be  inclined  to  recom-  far.  but  there  are  fairly  clear  indi-  totalling  $5  per  share,  and  if  your 
end  the  retention  of  these  two  se- .  cations  of  a  definite  pick-up  during  husband  received  these  payments, 

1937. 


pany.  which  has  been  in  liquidation  receiving  most  attention  so 

since  .April,  1928.  ^  fa,,  pio.scnt  rate  of  production. 

The  liquidator.  Premiei  Tiiist  and  large  amount  of  monev  that 
est. 


mend 

curities  rather  than  their  sale  at 
this  time.  Both  stocks  arc  represen¬ 
tative  of  indu.stries  which  have  come 
through  a  very  bad  period,  and  the 
immediate  outlook  1 
somewhat  obscure, 
nile  turn  for  the  b 
occurred  in  the  \ 


.vears  appear  promising,  and  will 
regard  to  Eastern  Dairies  the  re 


V  ¥  !(■  ¥ 

Central  Patricia — Sylvanite 


switch  from  Central  Patricia  to 
stock  like  Sylvanite  which  pai 
more  in  the  shape  of  dividends. 


ideas  about  the  change?  I 


lines  very  well.  — T.  G. 

The  question  of  a  switch 


difficulties  in  answering.  The  for- 


currently  must  be  expended  on  de- 
yments  velopment  and  capital  installalions. 

it  i.s  obvious  that  funds  cannot  be 
rapidl.y  accnnmlated  for  general  ex¬ 
pansion.  at  least  not  immediately. 


Business  in  the  West 

rrai.T  llronrt  of  »l>o  «'ann<llaa 
«  redit  >lrn’»  Trn«l  Aosociatlna 


Investment  Yields 


c  ents  expected  for  this  year, 
addition,  Central  Patricia  hol« 


In 


group  which  is  shaping  up  well. 

Sylvanite  earnings  last  year 
amounted  to  26  cents  with  a  slightly 
higher  figure  expected  this  year. 


distributed.  The  outlook  for  this 


why  there  is  some  hesitation  in 
choosing  between  the  two.  Since 
you  now  have  a  fair  profit  on  your 
Central  Patricia,  we  might  suggest 
that  you  liquidate  part  of  your  hold¬ 
ings  in  this  mine  and  with  the  pro¬ 
ceeds  purchase  Sylvanite  which  is 
currently  selling  somewhat  below 


the  tinancihl  Time"  i"  published  at  651 
Cruig  5»rrel  MVst.  Montreal.  Hv  The 
Monlieal  l-inaiicial  limes  Pub'iishinH 
Compan'’,  l.iimierl,  Vlontteal,  Cenerai 
Managei.  David  Rurnsid^. 


^  1  9  „ 

PREFCBBED  STOCKS 

Price 

Div. 

I  f  Acme  Glove  . 

a'LS 

6  60 

»  1  Agnew  Surpass 

alio 

^  1  Aasoc. 

!  Clin.  Bronze  . 

tOH 

1  1  Cnncrta  N.  Powor 

in 

1  Can.  Canner  f  1st  .  .. 

!  <'an.  Celanesu  . 

5  '  ('an.  Cottons  . 

!0H 

6 

;  ('an.  Fairbanks  . 

•100 

6  (lO 

,  (’osmos.  Imperial  . 

•101 

^  pom.  Coal  . . . . . 

20', 

I  .SO 

Dorn.  Glass  . 

1  .'.0 

7  no 

1  pom.  Textile  . 

148 

7  00 

.  Goodyear  . 

/id '  ^ 

2  50 

1  Howard  Smith 

102 

6  00 

1  .lamaira  P.  S.  . 

'ISO 

7  00 

,  McColl  Frontenar  . . .  . 

00  . 

6  00 

'  f  Nfont.  Cotton 

.  10.*i 

7  (JO 

*  Moore  f'orn.  A  ’ . 

t  Po.,  B*'  . 

IMS 

7  no 

*250 

7  00 

,  Nat.  Breweries  . 

4P^ 

1  7.> 

^  f  Ottawa  Power  . 

lO.i 

6  no 

'  Ogilvie  Flour . 

•160 

7  0(» 

*  Penman!  . 

.  .  127 

6  no 

Power  Corp  . 

.  in.T 

6  00 

1  Kolland  Paper  . 

lot 

6  00 

.  1  Saguenay  Power 

1001,' 

h  r.o 

'  St.  Law’renee  Flour 

aUO 

7  00 

‘  South  (’an.  Power  . .  . . . 

100’ j 

6  00 

'  Steel  of  Canada  . 

V4>4 

J  .7  :» 

!  Walker-G.  &  W  . 

1  00 

'  Western  Grocers  . 

•M7 

7  00 

'  Weston,  Geo  . 

.  lOjij 

&  00 

I  rUMlIIO.N 

.STOCKS 

Price 

Ptv  . 

1  .Agnew  Surpass  . . 

. .  11 

40 

1  Asse.  Breweries  . . 

12  U' 

1  00 

t  Bel!  Telephone  . 

..  160’; 

6  00 

(  B.  American  Oil  . 

24 

80b 

1  B.  l^.  Power  "A"  ..... . 

..  SH^. 

1  60 

Build.  Products  A . 

6S 

1  4l)b 

Burl,  F.  N.  .  . 

44 

2  no 

1  Can.  Malting  . 

. .  a:» 

1  .sob 

1  Can.  N.  Power  . 

1 20 

'  Can.  Vinpgar  . 

.  21 

1  20 

;  ('anadian  Bronze . 

.  .  61 

1  OOb 

t  Can.'C'elanese  . 

1  00 

Can.  (Converters  . 

HI', 

2  00 

1  (.'an.  Cotton  . 

.  .  ’67  >4 

4  00 

1  C ont.  Bakeries  . 

,  .  21 

80b 

.  C'onsumers  Gas  . 

20.S 

10  no 

!  ('rown  Cork  . 

18*3 

80b 

Pominion  Bridge  , 

.  a6  ’  3 

1  20 

Dominion  Glass  . 

.  .  11 

no 

Pominion  Textile  .... 

76 

:»  00 

'  Klpt'trolux  . 

2S  i  a 

1  60b 

1  (toudyear  Tire  . 

87 

2  SO  ' 

Imperial  Oil  . 

. 

xl  2S 

Imperial  Tobacco  . 

I4I11 

,  Ini.  Nickel  . 

64 

1  60 

Inter,  pele  .  ..... 

. .  h:,t, 

2  SO 

Caura  Secord  . 

3  00 

I^oblaw  Grocei.  ‘A’* ... 

.  24 

1  00 

.  Montreal  Power  . 

.  .  36 '4 

1  r.o 

Mont.  Tramwa\8  . 

>•2 

0  00 

!  Moore  t'orp . . 

44*, 

]  60 

McCoU-Frontenac  . . 

80 

Nat.  Breweries  . . 

.  40 '4 

2  00 

Niagara  Wire  . . , . 

44 '3 

I  60 

Noranda . 

.3  on 

Ogilvie  Klour  . 

2i0  . 

8  00 

rage  Ilcraej  . 

,  100 

3  00 

I’enmuns  . 

.  6S 

.3  no 

,  Photo  Engraiers  . . 

21 

1  ro 

'  ijuebee  Power  . 

2t  '  3 

1  00 

Shawinican  . 

1  S.  Canada  Power  . 

3  1  *4 

MO 

16 

hit 

.  Steel  of  Canada  . 

80’2 

1  7.S 

'  St.  Flour 

,  aTS 

2  nob 

Walker  G.  *  TV  . 

.  40*. 

2  on 

Weston,  (jeo  . . 

18 

80  h 

1  a  — .Ask  fiuotation. 

1  •  -Bid  quotation. 

h  *•  Bonds  paid  for  vear 

19S.5. 

!  X  Including  extras. 

B.ANK  STOCK.*. 

price 

Div  ^ 

Can.-Nationalc  . 

.  143 

8  00  5 

Commerce . . 

.  202’, 

K.OO  i 

i  Pominion  . 

240 

1 0  00  i 

1  Imperial  . 

.  240 

10  00  < 

'  Montreal  . 

228 

8  00 

■  Nova  Sroti  1  . 

321 

12  00 

Royal  . 

212 

8  00 

•  Toronti*  . . . 

264 

10  00 

Harker — Schreiber  Pyramid 

Please  supply  me  with  nny  aiail- 
able  information  on  Harker  Gold 

iGId 


Biitiiipeg.  \laniifa:iuier.-i  report 
a  fairl.v  good  volume  oi  business. 
W'liolesale  grocerr  iind  meal  sale.s 
slighilv  impioNcd  <oer  last  week 
Hard'varo  ."ales  fairly  good  IJoois 
and  shoes  fair  lo  good  Sales  of 
clothing  and  wearing  apiiarel  fairly  j 
good.  Retail  irade  sati.sfai  lory  lor  | 
Ibis  perioii  of  ihe  >eai  < 'olleciions  ' 
fair 

Itegiiiii.  Wholesale  gioccne.s 
good.  Dr.v  gouihs  sali.sfacioi y .  Hard¬ 
ware  fairly  good.  Retail  irade  satis- 


f.O 


|0 


the  share  certificate  .should  be 
stamped.  If  it  i.s  not  stamped  by 
the  paying  agent,  you  could  collect 
by  subniitling  proof  of  your  interest 
in  your  husband's  estate.  In  any 

event,  we  would  suggest  that  you  ,  „  .  ,  «  , 

write  to  the  Premier  Trust  Com-  l  Mines  and  Schreiber  Pyramid 
ranv  giving  them  vour  address  and  Mines.  J.  .1.  .1. 

the  number  of  the  stock  certificate.  Harker  Gold  Mine.s  Is  doing  no 
Then  if  anv  further  distribution  can  work  on  its  claims  in  Harker  Town- 
bo  made  voii  will  be  certain  lo  be  -ship,  Ont..  and  directors  of  the  corn- 
notified  pany  have  not  deemed  it  advisable 

”  At  October  ''3  1936.  the  liquidator  to  consider  further  exploration  and 

held  cash  of  .$3, ‘233.09:  real  estate  development  work  on  thi.s  property.  ,,,,  s  lime  of  year,  collec- 

of  $61,000:  mortgages  and  agree-  The  liquid  ^j«ct^  of  Harker  ^onsi.st  fair. 

^  blouse  .Ian. -\\  holcsale  aud  retail 

harilwat'e  business  quiei.  due  no 
(loubl  to  I  ho  very  cold  weather.  Re¬ 
tail  gri'cerics  fair.  Wholesale  grn- 
cei'ies  fairly  good  Dry  good.s  fairl.i 
good.  Wholesale  hoots  and  shoes 
(liuei  <  ollections  lair. 

>aska(ooii.  --  W  holesale  groceries 
fairly  good.  Hardware  fair.  Dry 
.goods  saiisfacioi  ' .  Uoot.s  aud  shoes 
retioii  sales  fairly  good.  Gas  and 
oil  sales  ralher  quici.  I  ui  i  ruL  col¬ 
lections  fail  but  old  aecoiiius  stjll 


7  32  of  $61  000:  mortgages  and  agree-  The  liquid  as.scts  of  Harker  consi.si 
(  ^‘1  ments  for  sale  $28,171.76,  and  farms  chiefly  of  250.000  shares  of  Greene 
I"  $112  861  95  a"  of  •J''*  vStabcIl  Gold  Mines,  Ltd  .  and  37.174 

6  M  estate  mortgages  and  farms  are  in  .shares  of  Pickle  Crow  Mines,  Ltd,, 
Western  Canada  and  most  have  tax  and  loans  payable  of  $55,000. 
u  HT  arrears  it  is  the  opinion  of  the  liqui-  .Schreiber  Pyramid  Gold  Mines. 
®  dator  that  a  further  payment  on  the  Ltd.,  is  currently  carrying  on  sur- 

4  2i' ;  preferred  share.s  would  hardly  ex-  face  operations  consisting  of  open- 
4  i  ceed  $1  per  share  on  the  32,000 
4  v-!i  shares  of  preferred  stock  outstaijd- 

ll '  ing 


(vonimon  Stock  I  inaiiciu^ 

The  use  of  equity  stocks  is  often  the  proper 
solution  of  problems  of  corporate  tinaace. 

Among  the  common  stocks  listed  on  the  Montreal 
Stock  Exchange  and  MontreaKJiirb.Msu’kel.the 
following  are  some  of  those  for  which  this  organ¬ 
ization  has  acted  as  principal,  or  one  of  the 
principals,  in  underwriting  and  distribution : 
Agnew-Surpass  .Shoe  Stores  limited 
Bell  Telephone  Company  of  Canada 
Itulolo  Gold  Dredging  Umited 
('anadian  Bronze  (Company  Limited 
Crown  Cork  and  Seal  (Company  LiiDile.1 
lndustrial.\cceptanrcCorp.  Ltd..  Class  .A 
Intcrnalional  Mining  Cor|>oralioii 
.lanioica  Public  SerNice  Limiled 
.lolm  A.  I.4ing  &  Sons  Umited 
National  Steel  ('ar  Corp.  Uniite.l 
Niagara  At  ire  At  raving  (Company  l  iiiuled 
M.  Simon  &  Sous  Limited 
A  Itooklet  «le,«cripti\eof  the  alKive companies  will 
be  forwarded  on  requc-sl  to  anyone  inleresled. 

'The  experience  and  facilities  nf  otir  orgitn- 
i  talion  in  this  kind  „f  financingarr  alu-n,  , 
at  the  disposal  of  corporation  exern tires 
for  the  discussion  of  their  prohlrins. 

Grcensliiclcls  &  Go 

iNConfH)n  \  ri'r> 

.■>07  Pl.-K  c  fl'Armcs,  .Mnnire,Tl 

raw*  lonoMi.  orrnre  awRnaaooaa 


; 


i.p;\ 


J 


Looking  Two  Ways 

iNL.ARV  fakes  it.s  name  frnm  the  iwo-taced 
Roman  god  janus.  Janus  was  the  god  of  all 
"beginning.^”  and  wa.s  always  represented  as  lo«>kini: 
two  ways  —  forwards  and  back 

In  manv  lines  of  business,  todav  as  in  Roman  times, 
rbc  first  month  of  the  vear  is  regarded  as  a  time  for 
looking  forwards  and  back  .  for  taking  inveoione.s, 
reviewing  rhe  rear  just  clo.sed  and  mapping  out  a 
programme  for  the  future 

Canadian  busines.s  during  1936  showed  a  sicadv 
upward  trend  Ak'ill  this  improvement  carrv  into  and 
through  1937?  3A  ill  there  he  as  nianv  invcstmcnr 
opportunities  to  be  taken  advantage  of  as  there  were 
in  1936  err  have  present  sccuritv  prices  fuliv  discounted 
the  present  and  prospective  improvement  in  the  gen¬ 
eral  business  situation^ 

It  is  ill  coping  with  piohJcms  such  as  these  that  we 
feel  this  organization  has.  over  the  past  nine  rears, 
I'lcen  of  considerable  assistance  to  us  dienes  in  the 
management  of  their  investments. 

H  f  u  tH  hr  to  und  rou  a  cop)  of  ou'  hookitt 

"Tht  S\anatftntnt  of  'I'oirr  fm  rttfymtt" . 

/I 

HODGSON,  ROBERTON  A  COMPANY 

437  ST,  JAMES  ST ,  WEST  MONTREAJ 


Seed  Potatoes  A  Sound  Industry 


Maritim*  Burraii  Tha  Plnancial  Tii 


pitting'  ami  stripping  on  their  claims 
in  Schreiber  Township,  Ont.  _  The 
company  has  reported  interesting 
lengths  of  ore  occurrences,  but  has 
not  revealed  any  assays  taken.  U  is 
the  intention  of  the  management  to  i 
drive  an  adit  along  the  No.  1  north  ' 
vein  into  the  side  of  the  hill  and 
then  raise  through  to  the  surface 
and  connect  up  these  workings  with 

VieM  and  I  would  like  to  invest  if  in  in-  location.  The  mill  build-',.. 

^  *'>-3  diistrial  .stocks:  would  Tike  dividend  ,  jjjg.  recentl.v  been  enlarged  to  to  move  ctiiiie  slowly,  particularly  m 

,3  74  I  paying  stock  and  one  where  there  care  of  additional  equipment  coiintiy  disirk-is.  Reconi  cold  wea- 

3  :i.'j  ,  i,,  likely  lo  be  some  advance  during  including  a  12-ton  ball  mill  and  ther  has  nor  brought  about  the  e\- 

clas.sifier,  amalgam  barrel  and  new  pecied  increase 


Metal  Stocks  Attractive 

Bring  a  regular  reader  of  the 
Times  /  would  like  you  to  advise  me  ' 
on  the  following: 

I  have  $1,500  or  more  to  invest 


slow.  I 

Calgary.  -  \\  holesale  and  retail  I 

foodstuffs  are  reported  moving  iu  j 
just  fair  mime.  Clothing  lines.  di'.4  ; 
.good.s.  and  boons  and  shoes  continue! 

I 


the  year 


sales.  Hardware 


Saint  .lohn.  Slaiislics  sliow  that 
in  the  past  year  Maritime  growers’ 
of  seed  poiatoes  enjoyed  a  good  yeai 
for  their  lertified  seed  slock  with 
ihe  re.sull  lliai  alniosi  the  entile 
available  .sii|)pl.\  has  been  disposed 
of,  .shipmeut.s  going  to  the  t'nited 
.'Stales,  the  .Argentine.  I'uha,  Rritish 
West  Indies  and  other  poiuis. 

To  the  clo.se  of  the  year  total  ex¬ 
ports  reached  ilie  tiOO.OOO  bushels 
mark  which  is  more  than  double  tin- 
total  shipments  made  in  1!);;.'>  whilst 
prices  have  been  good.  Increased 
acreage  under  i  rop  is  predicted  for 
ilie  cni  reni  year  in  lliose  proxiuces. 


Seed  p  iiatoi's  eiiio]  >  ijti.')  free  ol 
duly  as  coriltasled  nub  lalilc  stork 
Ihe  smliiliiy  of  liie  tudu.sli\  .seciii- 
Hssuicii  imismiKli  as  in  .soiilliein  cli 
malt's  Ire.sli  seeii  sti)<'k  has  to  he  im- 
liorted  t'voiv  tear 

I’rince  I-:dwaid  Island  I'aiiada'.' 
smallest  province,  expoiicd  s,,i,ir 
tdii.di'iii  hu.shels  up  lo  ihe  close  oi 
the  year  and  this  was  also  ahoiii  iht 
total  for  New  Brunswick  whilst  it 
.N'ota  .8ic)!ia  piaclically  all  liie  siir 
plus  si.ock  has  been  disposed  of 
tVhai  icmaiiis  is  considered  neces 
saiy  to  meet  .Mantimc  demands  fo; 
seed  ftir  next  season. 


I  SI  I  haw  appreciated  the  advice  you  Dje.sel  engine,  which  will  raise  daily  moving  just  fair.  Other  lines  genet 
have  given  me  in  the  past  which  rapacity  of  the  null  to  17  tons  daily.  aG.v  nioting  slowly  following  ihe' 


-"J.  B 


Ims  proved  to  be  sound. 

For  the  investment  of  the  $1,500  for  bulk  sampling,  the  mill  will  also 
which  you  have  available  at  present,  I  .serve  lo  recover  gold  encountered  counts 


Originally  considered  as  a  test  plant  i  <  hi  istmas  season.  Praciically  noth 

lieing  paid  off  old  past  due  ac- 


?  '  w'e  would  be  inclined  to  recommend  in  development  operations 

1  8S  ;  cither  Noranda  or  Nickel.  It  is  true 


4  ll  joyed  a  wide  advance  in  market 
fi  '«  value  during  the  past  year,  but  in 


Rouyn  Reward 

subscriber  I  ivould  like  to 
any  information  you  may 
the  Rouyn  Reward  Gold 
"Banker." 

_  „  .  Rouyn  Reward  Gold  Mine-s  i.s  de- 

Noranda.  at  around  75,  provides  a  ^  veloping  a  group  of  clairn.s  adjoin- 


.4.V  < 
reccirc 

5  ST  each  case  the  advance  hp  been  am- ;  , 

•'  ply  justified  by  operations  of  the  Mines. 

‘  companies  during  the  period. 

“  1  . .  ' 


*  "? '  yield  of  approximately  4  2-3  per 
4  14  I  ccjit  on  the  basis  of  the  $1.7.5  divi-  ' 


Liliiiontitii,  Wholesale  giocerie.s 
ami  meal  coniiniie  lo  show  n  \pry 
saiisfacfory  tiirnovoi'.  Books  and 
.“hoes  fair  I  u-y  goods  and  rcady-lo- 
wear  holding  up  well.  Retail  busi¬ 
ness  during  Ilie  iiast  week  has  been 
quiei  and  jolleetions  slow 

3anroiiier,  While  a  number  of 
wholesaler.s  are  reporting  the  after- 
sea.aon  quietness  in  sales,  still  they 
.  ,  .  XT  1  ■  ady  ise  itiai  business  is  equal  to  the 

tely  to  the  north  ot  Noranda  in  the  somewhat 

improved.  I'he  «oncerns  reporting 
dulliie.ss  are  mostly  grorery  and 
conreviiuiiery  lines,  hui  they  advise 


Pontiac  Rouyn  Mines  immecli- 


dend  for  the  second  half  of  last  Rouyn  area.  Latest  advices  are  to 

1  82  '  ycftf-  which  indicates  that  at  least  i  jjjg  effect  that  a  crew  of  men  is 

4  SI  1  $3.50  a  share  will  be  paid  for  the  ;  now  on  the  piopcrty  preparing  for 

2  year  1937  on  the  stoc^  exten.siye  diamond  drilling  pro-  g.,,|g,,,ions  are  holding  up  and 

3  I’o  climbed  steadily  d\u  iiig  toe  past  te\N  i  ^ram  which  wo  understand  is  tu  he  ' 

2  months,  until  at.  today's  quotations  \  started  almost  immediately. 

This  proport.v  was  partially  ex- 

i 


4  iv:  of  around  12'-..  cents  a  pound,  il  is 

4  9?.  at  the  highest  level  in  six  years.  The  '  pjored  in  19 

2  ‘>2  _ ...  ,.c _ io  th-lt  iTOtfTTT-  r.  ... 

5  (in 


_  ,  and  closed  down 

consensus  of  opinion  i.s  that  better  through  lack  of  finaiice.s,  hut  le- 

prices  will  continue  during  1937,  I  cenlly  new  fiiuincial  intere.'its  en- 

with  prospects  for  steadily  incrcas- 1  tered  the  picture  and  a  deal  was 

completed  to  provide  Ihe  trea.sury 
w'ith  capital.  The  company  i.s  cap- 
italized  at  3.000.000  shares 


continued  heavy  consumption  for , 
munitions  purpo.ses. 

It  is  significant  that,  although 
International  Nickel  will  report  for 
19S6  earnings  approximately  twice 
as  great  as  were  shown  for  1929, 1 
the  stock  is  still  selling  6  or  7  points  ! 
below  its  1929  high.  In  addition,  { 
the  stock  is  currently  paying  $1.60' 
dividend  as  compared  with  $1  a  j 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradua!  move  to¬ 
ward  a  dead  stop. 


.are  eon.'-idered  fair.  Bools  and  shoes 
loport  a  little  qiiieine.ss  owing  lo  the 
evcppiionall.i  fine  weathei.  with 
cnlU'iiioiis  fair  Haidware  leporis 
bu.'iness  Tieail.'  .and  i  ollretions 
good,  lire  good.s  and  <  loihing  houses 
reiioii  business  siead.y  and  up  on  the 
siune  work  nf  Ia.'>i  year,  with  tnllec- 
fair.  Oil  and  g.i.solino  house.s 
report  business  a  little  quiet  but 
consider  ii  satisfactory.  The  ship¬ 
ping  trade  wa.s  particularly  good 
over  the  holiday  season  and  is  hold¬ 
ing  sleady. 

The  Financial  Times  readies  a  | 
class  of  people  nho  are  interested 
and  able  to  bur  investineiit  seenri-  ‘ 
Hea. 


Attractive 

Corporation  Investments 

Brief  particulars,  including  intere.si 
coverage,  etc.,  of  a  number  of  public 
utility  and  industrial  securities  ai-c 
given  in  our  January  investment  pam¬ 
phlet. 

Ask  for  a  copy  today.  It  should  prove 
helpful  in  selecting  inve.<;tment.s  for 
cunent  fund.®,. 


Royal  Securities  Corporation 

Limited 


244  St  Street 

Montreal 


3A0  Bey  Slrc«*t 

foriMito  I 


) 


A  RECORD  YEAR 
IS  REPORTED  BY 
VANCOUVER  port; 

Exports  and  Deep>S«a  Tonnage 
Established  a  New  High 
Figure 

MORE  GRAIN  SHIPPED 

Van'-^iiv^r  Bureau  The  Klnancial  Timea  : 

'  ancoin  er.  Tbia  porr  has  Just  ' 
finished  a  rccorii  vear,  with  exports 
and  deepsea  loniiaKe  attaining  a  new 
high  figure.  Al' hough  1935  recorded 
a  substantial  inciease  over  the  pre¬ 
vious  year,  tlie  ficure.s  for  the  first 
eleven  months  (if  i'CC,  t'he  latest 
available,  iiulieaii’  a  notable  gain. 

For  the  eleven  iiioiilbs  ending 
November  111  the  port  of  Xa.ncouver 
exported  lT;t,3s7.Sil I  leer  of  lumber 
and  Iocs,  shipped  3, .’17. .ITS  tons  rat- 
go,  and  landed  1.3oC,4S.'.  tons  cargo. 

'I'liese  totals,  ctmiiitired  with  the 
full  vear  of  I'tl.l.  sliow  gains  in 
eatii  ilep.'t ri meni .  'rite  IPM.j  lumber 
export  was  433. tUo. into  fern,  ilie  im- 
pofis  were  1 ,3.3. 1 .71'‘J  tons,  the  ex¬ 
ports  L’,4'iS.lll  tons. 

During  t|,e  urontb  of  November 
Ihe  port  hiindled  193.1  IS  tops  oi  im- 
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I  tomobtlo  Industry 

T  HE  Ct  Ml.il.  Al  IVE  lM>tX  Of  CANADA  !  ThcTmuy  bri.mu 


Correction  t>«s  been  7  ^ 
nvocle  for  Scdsonul  )  ) 
,  V  ari  at  iorv  V 

The  shaded  Imc  rep*  •  / 
resents  Vpproximatr  j  ' 
Prosprntq  l.exel  '  ^ 


Vlotitlvlij  t'tvaf*xK*»  HI  lorinf*  tvt  Ot><*  \\c*r«e)e  'Voiiltilij  CiTantit* 


n  (  .. 

p 

■1  _  fi  _ 

-L 

. f  -  1!  !1  It  !i 

THE  BANK  or  NOVA  SCOTIA  ^ 


1929 


1930 


tm-  Alter  five  conseeulive  niontblv  adv.iref 
iind  of  N'ova  Scotia  ( 'umulativc  Inilex  of  JtU  'iiu  " 


tomobtlo  Industry  arc  of  great  Im¬ 
portance  to  bUBlnCBB  generally  as 
they  may  bring  to  a  head  the  cutire 
labor  altuatlun.  Tn  fact,  It  Is  not 
Inconceivable  that  the  terms  up?u 
which  tlio  current  etrlkes  are  settled 
may  prove  to  bo  the  turning  point  in 
the  C.I.O.’s  drive  for  unionization  in  ^ 
the  Bteol,  iiutoiiiobllo  autl  allied  Indus-  j 
tries.  If  tlie  managements  accedo  to, 
labor’s  demands,  which  currently ; 
appears  unlikely  i automobile  and  i 
parts  •company  officials  bav  c  declar- 1 
ed  oniphatlcttlly  that  they  will  not  j 
recognize  the  closed  shop— the  pri¬ 
mary  objective  of  I/evvls  forces— j 
further  widespread  disturbances  in 
many  other  lines  wouhl  not  be  un-  ■' 
e.xpected.  On  the  other  hand  a  set-  , 
back  for  tho  F.  I.  O.  at  thi.s  lime, 
would  iloubilesa  materially  vvealcon  ; 
Its  position  and  would  lr.«sen  Ihej 
threat  of  seriou.s  tic-up  in  other  in¬ 
dustries  later  on." 

Some  Increase  In  I 

U.S.  Steel  Production  j 

American  production  ol  steel  iii- , 
gots  last  week  was  estimated  at  SO 
per  cent,  of  capacity,  up  one  T'oini 
from  tlio  preceding  week  and  ilirec 
points  Itcluvv  tlie  recent  liigh  level 
Output  of  Bessemer  ;iud  opeu-lieiiMli 
ingots  in  December  was  reported  tit 
4,1.31,01.5  in  ton.s.  Ilxeepting  tlie 
preceding  month,  ilie  tonnage  vv;is 
ilic  heaviest  since  Dnlober,  1!i39.  'I'lie 
.V ear’s  total  in  iliese  two  ;n tides,  ae- 
eording  to  the  niontlily  repoils  was 
46,919,303  tons,  while,  witli  an  al- 


Marching 
Ahead / 


Durins  1936  The  Northern  Life  continued  to  "March 
Ahead"  in  all  phases  of  the  Company’s  operations. 


the  rmnki  Sf.ibilil.v  during  November  was  ih-  re.^ult  _o  ;  46.919,303  tons,  while,  with  an  al- 

tu  (  amida:fi;cling  tendencies  in  the  eoniponenl  .senes  I  I'f'  In-  ,owance  for  electric  and  vrucible 
1.  It  wa.<  dices  ol  (.eneral  Industnul  Kmployment  anti  of  Indus-  ,  ,1,^,  ,„|y,  ,}7_(;00,000 


shipped  0it,0.3I.7iio  I’eci  of  logs  and  |  stiowed  no  ehtinge  from  Oefobe:  to  .Noveml.'ci.  It  wa.<  dices  ol  (ieneral  Industrial  Kmjtloyment  and  of  Indus-  .  jugQig  djp  total  was  about  -17  000  000 

liimbpf.  while  to’-  .Noveniber.  193.7.  M3.9  during  the  latest  montli  a.s  eoitipitrcd  viiii  lhe|lriiil  I’rodtietion  inrreased  appreciably,  hut  these  C^iius  '  ;,'nd' 19'’9 

the  liunber  expoti  w.i.s  ;.3.39S.t33  year's  now  point  of  86.0  in  May.  The  November  level  were  entirely  offset  liy  ,i.  sharp  reduction  in  revenue  yome  additiouni  automobile  and 
feet,  lonnagi'  exixuis  we-e  31.7.987  is  nearly  Ofr,  in  e.xcess  oi'  the  figure  for  coi  re.M'otiding  !  citrloudings  ;ind  by  ;i  less  pronounced  decrease  in  the  ,  ,„aUers  tiave  ordered  ship- 

tons.  a.tid  iinpofts  were  99.n3'i  ton=!  montli  of  tlie  pn  vions  vent  ’  Index  of  ilie  Utite  of  Turnover  of  Bauk  Deposits.  '  inenM  of*  steel  to  he  stonned  ■md 


feet,  lonnagt'  exi>oits  we-e  3l.i.9Si 
Ions,  a.tid  imports  were  99.03"  tons 

\  ieloriiTs  Iteconl 

For  ilie  fill  to  tile  ciid  of 

Iveeemitor.  tiie  iior!  of  \  letoriii 
landcii  3. 1, ’..Si  ton.-  iuiport.=.  loaded 
3111.971  toll-.  ( \|ioft.s.  and  shippeil 
9ii.S"l,3I  '■  f<et  lutiitier.  For  tin*  v’car 
1937  tile  P'"'  e\p'i-:ed  74,513.011(1 
feel  ol  itiiiiiie;  13,9. ISO  lon.s  freighis, 
and  iiiinoiie'l  ix.170  t'tn''. 

■|■9e  r7_ii-e.s  tor  .New  \Vostmi.nRtef. 
eomiileii'd  o  tlio  end  of  November. 
Ibis  v.'iii.  Siio.v  333."73.7"8  feet  of 
Itiinhd  expofted.  compared  with 


AT 


I'.vmtinued  froui  I'agr 


and  iiiinoiie.l  ix.l7ri  t'tn''.  eepted  its  so  in.iinjrtant  in  itroviduig 

'1''  ^  f  -iite.s  tor  .New  \Vo.Mmi.nRtef.  empl.oyiueui.  He  tueniioiied  the  im- 
eoui|iIeii'd  >1  tlio  end  of  Noveniber.  portaiiee  ol  tin  .siilc  of  long-term 
Ibis  '.'ill.  Siio.v  333.",3.i"8  feet  of  .seciirilies  to  provide  tlie  dt'.-ii ed  eii|i- 
lunihci  exported.  <-ompared  wiili  pai;  iidding.  "tliat  ics  long  .'i.s  mt- 
3"3.373..xl  .eel  fitr  Ihe  fiiil  .vear  (ionul  budget.s  remained  unbiiliinei'd. 
19, ",.1.  Ilie  gc.K'ial  cargo  imports  in  with  aceompauving  eiirrenev  or 


tlie  )iei  iod  were  37.' 


“  ‘  vvith  aceompauving  eiirreney 

,a  ions,  (.ryfji,  inflation,  investors  will  he; 


iimex  Ol  Uie  uato  oi  i  iiruover  oi  uauK  iiepo.stis.  '  mciit.s  of  stcc)  to  be  stopped,  and 

- — -  '  - -  ■  - — - -  ■—  the  deneaso  in  movement  to  the 

aiitonioliiie  irttdc  is  of  imporlani 

A  I  ■  I  V  ■  ^  A  /  \  ^  T  r  proportions,  Itut  most  mills  have 

■  ■'i  I  J  1  F  il  P  lA  X  F  ■  ]  I  been  able  to  turn  to  their  backlogs 

-*  --  in  otlier  liucs,  so  total  production 

is  fairly  well  maintained. 

_  „  — ■  -  -  -  -  —  — -  re.siilt.  will  lie  ilitit  back- 

ada  toda.'.  These  incluilo  ilig  rati-  3'ix,575  a  vear  ago.  t’an.'idian  wheat  j  logs  will  be  reduced  fasti'r  titan 

wtty  probleiii.  iialion.il.  Fnipir^  ;;nd  in  tlie  Fniteil  ytiates  .iiiiouiited  to  expected,  while’  slilpmeiits  to  the 

inleriiatioiuil  trade  imlilie  credit  and  3i,i..' 33. 1 37  bushels  .•timin.-t  37,777.380  ^  automobile  industry  vvill  be  (tro 
imblie  oWilgaiioiis,  liie  markeiitm  of  I.'c-t  weel;  and  33.110,139  in  1930.  |  traeted.  The  backlogs  arose  fiiirllv 

iKiiurat  iiroducis.  eneouragemeiit  ot  Wlieiii  in  rail  transit  timouitied  to  from  tlie  recent  price  advances 

iitisii'  industries,  etc.,  etc.  'I'liey  iire  3.39l  lil3  bnslicls  for  ilte  week  of  anil  partly  from  fear  of  tiuyers  that 
tiddresses  vvliieli  vvill  be  etircfully  .bin.  8.  ,  tlio  steel  industry  would  ene.otinter 

.■-luilied  by  Im.siness  men  iitid  invest-  tixpcirts  of  vvlieai  iii  December  l.ibor  t.roublo.s. 

oi  s.  I'liose  of  Sir  .lolin  .\ird  ami  .Mi  .  amounted  to  20.437,910  bushels  val- i  - -  , 


lnCrC3SC  ^rco  surplus  again  increased  thus  maintaining 

•  FI  an  unbroken  record  of  surplus  improvement  each 

in  Surplus  year  since  1929. 

Qgjil  Business  in  force  was  increased  during  the  year. 

!n  FnrFF  ordinary  business  in  force  showed  an  increase 

III  rvivC  jp  addition  to  an  increase  in  the  Company's 
group  business. 

InCrCSSC  in  business  continued  to  show  an  increase  and 

New  Business excess  of  the  business  of  ihu  previous 

lncr63SC  Assets  increased  by  a  record  amount.  Total 
in  Acoalo  assets  now  over  ten  million  dollars.  This  increase 


cnipated  w  lb  33.897  lon.s  for  the  cmiimil’ thc4r  saving.s  to  .se- 

ftill  .ve.-it  I  9;.,:  the  export  tonnage  ui  (.^j^ities  maturing  in  the  distant  fu- 


1938  is  ^"-'.397  tons  os  cnipared  vvith  primdpai  and  In- 

, Oft. 8.1  lull.--  lot  1  1...1.  ,  terest  in  currency  vvho.se  purchasing 

vear  I'c:.;  f'mn  porr  of  Vancouver.  during  the  long  intei - 

wete  .:".333..79t  bushels,  of  which  I’"'"'*’  'I'" 

inoi'o  ihiiii  i/H'iO.orMi  Imshels  wrnt  : 
to  rolled  Kitii:<]oni  (H  contmont.  Note  Of  CdUtion 
I.o:u  veo-  the  groin  exports  tr, tailed  Another  Boom 

111381.8.0  lul.siieis.  ” 

I’o”  ilte  cfi'P  veor  l"3,i7-3.7.  10  date.  Both  of  these  eminent  banker.s, 
evoii'  t.  19.9  07.793  liiishels  a.s  whose  views  vvill  be  carefully  stutlit.'d 

eotiip.i'-ed  with  17. 78". "33  buslicls  by  the  buslnc.ss  and  investing  eoiti- 
fiu  the  .sitiiie  pe- 0(1  l.i.Ki  vear.  rnnnity,  in  referring  to  the  progre.-r 


Against  Another  Boom 


>1  vi;i  I  nil  li!  I!. HIM. 


-3.1 .  10  date.  Both  of  these  eminent  banker.s,  |  fi(.in  8 
liiishels  a.s  whose  views  vvill  be  carefully  stutlied  i  uur.v  I 
33  bushels  by  the  business  and  investing  com-  .I.niui.ar; 

rnnnity,  in  referring  to  the  progre.'-r  again  e 
— .greater  tliaii  could  reasoiialily  iiiiim.i!.- 
ITDI  RI  S  kavc  been  anticipated  during  tlte  j  I'tc.rsui 
past  year — sounded  a  note  of  eau-  (‘iti  tie 


.siinlied  by  Im.siness  men  iitid  invest-  tixpcirts  of  wlioai  iii  December  l.ibor  troublo.s. 

ors.  I'liose  of  Sir  .lolin  .\ii  d  timi  .Mi  .  amounted  to  20.437,910  hushehs  val- i  - - 

I.ogan  appetir  iu  tliis  issue  of  Ihe  tied  at  .833.893.080  compared  "’'th  t  WT»  • 

Financial  Times,  while  tlio.xe  of  Mr.  17,013,883  bushels  al  $13,073,087  a:  VV  nV  1116  W  iniHDeg 
Wilson  and  .Mr.  Dolison  wiil  I.e  puli-  year  ago.  'I'lu;  average  exjiorl  price:  f*'  |  ”  «> 

lislted  iic.M  week.  ■"  o-'^  ?l.t3;  in  Dceenilier.  1937,  it  was  '  Ajrfllin  iLXCnSHlfirC  i 

80  cents  per  bushel.  Fxporls  of  ftourl  »  O 

Another  Advance  in  December  totalled  475.3,83  bar-'  ,rotitinued~IDonT  oace  8 . 

I  \iiru  1  I  P  •  o  ?3,363,04  I  as  against  1-13.83S  h  otuinueu  irom  page  8i 

In  Wholesale  rncts  Itarrels  at  $1,800,909,  the  average  |  ^’’''■•.4 

The  Dominion  Buioau  of  >:atislies  •  xi>orl  Priee  being  I.,i(  per  barrel  as  purclia.-r  and  .•■■ate  of  grain  under  eon- 

tndex  iiumlver  f.f  wbolesaie  prices,  against.  j  tract.*,  for  delivery  at  fuiur.''  dates  — - 

on  Hie  base  |'.■•0  p."  adviineed  TI"’  I’Mmrt  of  wheat  in  1936  i fther  vvord.s.  bedging  transa.  tion.s 

fvon,  8  .8  (or  the  we.'k  .  tiding  .tan-  ant., tinted  to  343.011,730  bushels  val- j-  J"" 


Quality  of 
Investments 


Assets  increased  by  a  record  amount.  Total 
assets  now  over  ten  million  dollars.  This  increase 
in  assets  adds  still  further  to  the  security  staovt 
ing  behind  tho  Company's  policy  contracts.  . 

During  the  year  the  Company’s  new  investments 
were  carefully  selected.  All  assets  were  re 
appraised  and,  if  necessary,  re-valued.  Sub 
stantial  amounts  were  added  to  all  Investment 
reserves.  Northern  Life  investments  are  well 
selected  and  well  diversified. 


on  tlie  base  11.30  I"",  tidviiuee.l 

I  froin  818  (or  tl'e  we.'k  .  ndiug  .ttiii- 
i  iiur.v  i  i...  .811.9  for  itie  week  ending 
.laitti.ary  S.  rriee  eitaiiges  wit.,' 
again  eoufined  Itirgcly  to  vi'gi'itiliies, 
it, lima!.',  and  iii.n-terrous  itieiai.-.. 


'  ,  .  C.,.,C  -V.H .  UII.IU  I..  V<ll  ,  ,,,jg  |g  J,,,, 

tK'il  at  .8-..G.91.>,,  0.,  eonipnri'd  vvitli  ;  portant  functions  r»orfio’tn('(J  Ii.v  that 

l.i7.073.0JI  blisbel.s  :it  $137,153.So7,  ’"■’'t.''  Tli.'  cxi.stcnro  ..f  a  'future.-’ 

at,  increase  of  77,308,879  in  ouanlitv  IT,.'' -Irl,  T''’''’''  o 

,  1  •  to.  - -O  O-,-  •  I  gram  eunipany  to  boffow  on  a  .-inall 

and  .>89..i,0.S.)h  m  value.  Ilie  .aver- i  margin  ..f  .-.■eurity,  bnt  a  farnt.-r  i.- 


Ft  ederielon.  N.B..  re-  tion.  looking  to  the  future.  .8iir  ,lohn  iiiov.  tiu  tit 
iglie.si  building  total  '  said  lliat  the  question  today  aa  re-  peg  ",i^ 


gjsieted  its  liiglie.si  building  total  saia  liiat  tne  question  today  as  re-  peg  w.i^  inoii'  eiiaiii-  aimoiigii  'e 

last  vear  .-im  e  19,31.  when  figures  ■  gards  tlie  business  outlook  appear.'-  .--tiiiwin-  liitie  net  eitungi'.  Shi|i-  '’‘■"s  ai^ 

for  thi.  vear  showed  tliai  permit.s  to  be  not  whether  the  present  lui-t-  iiieiits  <’f  liv,'  rioik  to  tlte  fnitiii  'N.si.i)., 

liad  been  issu''‘d  for  expendiiure.s  of ,  ness  revival  will  eontinue,  but,  fir.st-  Slates  rooo  sliarpl.v  upi>n  tin  le  ‘iee'c.i- 

$143  87"  wliieli  represented  approxi-ily,  whether  tlie  prospective  develop- :  "Peumg  of  tlie  tiuittu  :it  tlie  fir.-i  of  9" 

matel,'  77  per  <en,  of  Ilte  actual  raent  of  husine.ss  ran  he  pieveiitcii  i  tlte  yeai  ainl  prices  ruh.i!  song  what  '"'.I’l'' 

costs  of  ■.'•onsi rue  lion.  In  Saint  .lohn  from  assuming  boom  proportiou.s  I'iTiiier,  (  ■anudian  lai  iti  p;  i>iiue:s 

the  total  for  1930  was  $311,344  com-  vvith  consequent  speculation  in  the  fLi-se  from  80. -7  to  80.8.  -•  ...  .  11 

pared  wiili  .4i;;9,739  in  the  previous  stock  market  and  over-investment  in  -  '  FA 

year,  and  in  1  liarloiieiow  n.  I’. E. I.,  industry  ;  and.  secondly,  whether  re-  The  Rise  In  B.nsic 

the  1930  total  was  .$103.87.7  conipar- •  armament,  which  now  induces  a  fev-  Commodity  Prices  Raises 

ed  will)  $130. 30t)  in  l''3.7  and  $S0,3O0  erish  demand  for  certain  miitcrials.  ^  A  iiK 

in  1931  can  be  replac'd  by  oonstnietlve  anil  H*®  second  lialf  oi  !9ot.  v.  iiie.i.-i'ii  j.,, 

_ "y _ _ _  more  desirable  enierprl.se.  .\nd  in  “  i"  bju-u  eomuKjdii.v  prin's 


I'fc-siii  '  Ilf  wlieat  Iriiin  ilio  So, til,-  export  price  in  1930  was  93  i  ablu  to  trike  bi.-  grain  to  n.  traot; 

i,Hr,„s.xi  »n.i  li,,-  i..i*  i  T'ostr 

niov  I  titi'iit  of  grain  prices  at  Winni-  •  'flils  ntgliet  lli.i.i  in  I  In  ,  luarket  xahie.  In  view-  of  ibe  lengBiy 

pee  wti-  iiiiii'i'  erratic  .'iltliougll  ex|iofl  of  flour  Wii.s  1.87". 071  bar-  l.eried  wbici,  mu-t  i-lap.-e  from  tin' 
sbiiwin-  little  net  eiKUigi',  Shi|i-  '’‘.'Is  a:  .SCiMF.v.T  1 8.  citnipared  with  '."'te  tlo-  grain  leaves  the  tarn,  nmil 

'  ■  ,  ,  ,  I  881  -It  810  001,,-,,  ,,,n-  "  reai'ties  Ihr  ultimate  m.arket.  it  is 


Ilf  grain  prices 
IIIIII'I'  erratic 


All  a  Northarn  Ufa  ialatman  why  people  prefar 
Northarn  Ufa  policies. 

fkrtkEn  LIIe 

Assurance  Company  of  Canada 

Estabtitthed  1897  Home  OfBee:  London,  Canada 


*•  ’  ‘  ii'ovious  that  ii?i1o«4s  thr*ir  woi’o  .'rOin*' 

IL9SG  barrels  in  fjuan-  inu.chfnrry  uhifli  would  onahl*'  thn 

an  inrreaSE  nf  6HS  in  denier  lo  nri'trot  liirnsrlf  ^rrain.^t  in«r* 

Tho  average  oxiiorr  pwc  in  ■  ^ i”  tlir  ii.t.M-vnl,  .-uuf 

,,  I  .Aiystrtn  for  I  hr  buyjuir  ff  f^raiii, 

per  r»:iM(‘)  n.*?  ;ip:ainst  whirl*  would  hr  I'^ss  ad- 

van  tu^rrous  and  tnoro  ounihoi-fjonu- 


Food  Price  Advance 
Raises  Cost  of  Livinw 


get.  iiiieiii.qtioii.-  1"  t'"'  uiterv.ai.  j  f hi, -I jmt ioii s  cUkI  io  iiicreusc  the  otliei  cereal  grains. 

iitlier  .-y.-tem  for  the  buying  of  gram.  .  .  ,  ,  ,  ...  r  ..  m  ,  J7  j  . 

wMi'ti  wmilci  nece.ssority  lie  |e.-.s  ad- 1  b'''"9s  paid  to  tile  producers.  So  far  Fhesn  relations  determiiie  tlte  ion 
vantug-eous  atid  more’  eumiier.-om.- I  iis  the  speeulator  is  eoucerned  the  stantl.x'  changing  value  of  iltes* 
than  that  now  exi'jting.  would  have  I  essence  of  iti.s  ticlivity  lies  in  the  grains.  WluiU’vcr  titiangomoa, .• 
to  be  evolv.c!  1  .-boiild  like  to  cm-  . . . .  . . ,.r  ....  ...o.,  t.„  . i„  . . . 


■I'ho  second  litilf  of  l97i.  v.  ine.-i.'i'ii 
a  rise  iit  hju.n  commodity  price.-  of  | 
greater  tuagiiitudi,'  ai,d  more  general  ' 


A  iiiofieiate  iidvatii'o  in  food  |ir,i fs 
\wi.-  rciloetcii  iu  a  .-liglit  lise,  in  the 
general  (  atiadian  cost  of  living  iii- 


nhasize  the' impot-tanee  of  the  mud  endeavor  to  foresee  the  course  of  may  exist  or  may  be  made  for  ihe 

which  the  Grain  Ilxcliange  takc.s  in  <lie  markel.  Tf  the  spcctllator  IS  IU-  distribution  of  grains  for  liumaii 

thi.-  wny  in  fneiiitating  the  finiim’ing  telligcut  his  forecast  vvill  hc  based  consumption  and  for  the  feeding  of 
•^•'e marketing  ot  oiir  grain  <  rup.s  ^  elo.',e  study  of  tlie  many  in-  livestock,  tiie  final  dctermiimm  of 

nnd  rffiri»'nt  body  which.  thrrumTi  tiu’  HueTires  controllinj:  supply  and  ur-  ihcir  value  will  always  bo  ihe  rehi- 

(•pt'r.ii’on  of  its  M.'  -'xdatr  r  ufipauv.  fori iiiy;  deruajid.  Mis  endeavor  is  uoi.  tion  of  effective  demand  to  available 


•>r*  th*’  nuarKf’tini;:  f»f  <»ur  t;rain  frop.^s, 
Tlu‘  Mx'  hfiutr^'  a  hi'-rhly  or^an 
nnd  rfflri»'nt  body  whirh.  thrrum’Ti  tlu’ 
cpt'rn Mon  f*f  itN’  M.--"(datr  r-'Hipany, 


Business  Index 


'P.G.  of  budgets 
incrpafi$»  nr  ' 


th,.  s,m.  .onno-tlcm  rUorrlns  I„-  9“  ™  l-.v  ,1  l.y  ,l,i.  ;v,n.,ln.l=  -™,n  ',,,.4  I;.,. . t i,','  .in.  Toir.e  ..t  ll.e  'n.nr-  M.ppl,-.  The  ™ir«7lo,,  ,;;,,l  ,;.7hita;- 

IS  uubal.inted  nanomiJ  tiuagto  ,  .  1  1  f.(jvrrv  umvemeiit  dtttiug  from  iin>  '  '  Decern  her.  1 1"’  ti,,.  .omnmniiv  al  large,  e.-rieoiiiliy  Mo  determine  tho  course  ol  the  mar-  instant  and  aecurat-t  recording  of 

the  remedy  is  tn  Datamin-,  i  -  it,,,  n,,.  eouipartiiive  figure  lor  December,  tiic  farmer.  Hy  re.-i.-on  of  tiii.s  pro-  kci,  as  cxiterieiiee  has  repeatedly  prices  as  they  e'hange  in  response  in 

hnrlef.t-  •’  .,>.11,-,  Iji, 01,11.,  I.u  I . .  .,1..-,  111!  1/11  i„rl,,... - 1  i . .  leiUiou  il  i-  no--il,lp  for  Ihe  frinlinirl  .  ,  , _ _ _ i  . .  i . .  1...1.  •  _  c  ,  _  _ 


.  -t. <  -  ^  ton:* 

tonB 

in  0 
$*L1  tH.8ao 


Banks  1 

Wholcaalo  P-u*e  l»t  t. 

Pijj  Iron  \<»v 
Stfe)  \'o\’ 

Kmplo.vmPDt  Nov 
rnfiRfuciion  Ijw- 
Klf*clric  Output  'k.w  .li. 
Nov. 

drain  in  Si'Te  .lun.  I 
Whf»a*^  bus. 

Other  (irains  ims. 

C  ar  l.oadinz: 

Week  .Ian.  2 
Cumulatis*’ 

Railway  liariiliiKN: 
O.r.K.  (irus?  UVet-, 
.Ian.  T 

O.P.n.  Ne:  .\ov 
<W.M.  (irops  Wt*«k 
.Ian.  7 

r.N’.H.  net  .\o\ 

In  No\ . 

Export 

Import* 


Balance  .  ..  .'i4.7}*K.*;:;2 

StiM*k  Market : 

Share?  snlfi  week  end. 

•Ian.  .■>  .  H  12.722 

Oopper  -  O*  c.  PI.  12  {•*•$'.(«,  \.V 

Wheat  I  )eB.  lit.  Ma%’.  12H  ’  .  fonts.  i 
•As  f’(im)»aro<i  wii  *  fnrro.spondinx;  p» 
years. 


Future  of  Capitalism 
May  Be  At  Stake 


Dealing  also  witli  tlte  daiigei  ,,1' 
uncontrolled  inflation.  .'Ir.  Wiisou 
declared  that  if  we  would  set  an  ex¬ 
ample  to  the  world,  vve  mu.-it  uuiiii- 
fest  that  unusual  degree  of  self- 
eoulrol  vvhieli  restrtiiiis  b'loins  aud 


minion  Burct’iu'o:  sirltisUi- ,.  The  Influenced  by  V-mipA  bitterly  proved,  can  have  Imtjit  is  one  of  the  chief  purposes  of 

ciirrem  advaitev  gathered  motitcii-  f  blitter,  c.-ss.  milk,  j  in  reiiui.u,  to  the  magnitmie  of  otic  end.  M’herc  .so  many  factors  grain  exchanges  wherever  titey  exi.si. 

lull,  in  tlie,  final  (iiitirter  of  tlio  vea r  I  poitiiues,  ilu*  food  index  ■  the  tran.-netion.-  invol veil,  will,  a  are  humanly  uncontrollable  no  And  .si.nec  it  is  of  .supreme  impor- 

.-rnding  wholi-.-ale  I'ine,.  index  imui- 1 ^7."  to  77.3.  the  Itigli-  f-!7merH.HlL^u^  speeulator  or  group  of  speculators  1  taJice  to  producers,  to  distributors, 

tiers  in  most  nai  ls  i.f  tlie  wm  bi  I""UT  rei  ordod  during  thoyetir. ;  “  '  '  ^  can  liotie  to  control  them.  :  to  processors  and  lo  eon.sumers  m 


hers  ill  nio.-i  ptiris  of  tlie  wurld 
sliarply  u|ivvarii.  Iniprovtiiient  in 
the  .suiiply  .situation  of  lejnling  pri¬ 
mary  (iroducls  inelinJiiig  wlictit,  i  iiti- 
ber,  iind  mo.st  of  tin  non-ferrou.s 
metals  eotutiined  witli  more  cfinf-- 


I’riiet ieall.v  all  meats  showed  dc- 
elines.  Food  prices  in  December. 


II  in  relniiim  to  tin-  magnitiidi-  of  "uc  enu.  w  nerc  so  iiiuii.v  lac.ioio  grain  excuaiiges  wiicrever  iney  exi.si 
tran.-.Ti'tions  involveii.  will,  n  are  liiiimuily  uncontrollable  no  And  .si.nec  it  is  of  supreme  imiioi 
tig  which  t.s  fell  by  ail  jiaiiu.s,  sneeiilator  or  group  of  speculators  |  lance  to  producers,  to  distrihutori 
i  111?  atiner  10  I  le  consumei.  liotio  to  control  them.  j  to  processors  and  lo  consumers  i 


'I'll  is  cxiiression  of 


1930,  were  almo.-t  37  per  cent,  above  upiuMn  as  to  the  necessity  of  pro-  Breadili  and  Mus  icit>  j  I  Dir  as  possible  against  probable  fu- 

ilio  depre.ssion  level  reuehed  in  fhei<P‘'DMi  .^guinsL  the  risk  of  price  Mbo  Hit u res  markeUt.v  Die  operations 

spring  of  1933,.  hut  were  still  more  cuiinges  leads  to  .some  consideration  :  of  .speculators,  i  ne  risk  vvi  cn  I  M-ccord  not  onlv  the  price  of  grains 


to  processors  and  lo  consumers  in 
endeavor  lo  foresee  the  eoiiise  of 
prices  and  to  protect  tiicmsclvcs  ;is 
far  as  possible  against  proiiable  fu- 


Ihus  avoid  subsequent  deitressious ;  |  |„|y;ng  by  t.usiue.i.-  coiieern.- 


ihan  39  per  cent,  lower  than  at  Uieif^f  f'c  function  of  the  speculator.  emm.ry  huvet,  the  shippt i .s  tlm  mil- ivarisfer  or  dclii 
b(9ginuiug  of  1930.  Since  the  conditions  affeeting  gram  ! 'ei’s  and  processors  and  Ihe  expor-  L^^^i 

Considerable  anxiety  regarding  D-’icd  but  arc  con- Mer.s  and  importers  of  RrafU  do  uot  j  delivery  at  v 

Ilte  te.iciinn  nf  living  co.sts  to  e„,-i''uuaHy  changing  and  the  changes  h'’ieb  a.ssume  ts  taken  bv  the  futuic. 

reney  devaluation  in  countries  of  tlie  frequently  ii"D.rcseemblc.  or.  at  rpecubuors.  IhaL  ts  tm^  ^  .f.  :f 


tidding,  "lliat  witiioiit  tlmt  minimum  support  liialii  r 
degree  of  vniuntary  oeoiiomie  con-  f;,ftors.  includi 
It  :i  irol  necessary  for  .sueli  self  restrainl.  ulrttive  inter, -.-i 

—  -t  ,\r.  ,,.ill  tiz-if  ,,\-/tl,l  tlm  In  icT/ll.-O—  1,1*  _ .....  .  . 


support  liialii'f  iii'ice  Irvels.  Utlier 
factors,  including  more  aei ivc  s|)oe- 


rccord  not  only  the  price  ol  grains 
for  inmiediatc  transfer  or  dclivei'V 
but  tilt-  iifiee  at  whicli  Iliey  may  lie 


trot  necessary  tor  .sueii  sett  lesiraiiJi.  I  uiative  intere.-i  and  ptireliases  for 
we  will  not  avoid  the  mistakes  of  uruiaiiU',!!  r,  qiiiremeut.-  lia\,.  also 
tlie  Iiasr."  .\ud  hc  dechired  tlial  "at  temied  to  slimulate  Ilte  lis'V  In  th,* 


-  “  all  costs,  ecort'imic  democracies  must 
as  II  avoid  another  depression  siieli  as  we 
’ff  Iiave  just  passed  tlirough." 


Tlte  aildresses  of  t^ir  .lohn  .and  .Mi. 'quirt 


■a.  c  of  wltrtil.  till'  nunket  situation 
recent!,'.'  liti.*  been  elittiig.,  d  Ity  itie 
diseovi  ;■>  iliat  liui'ofieau  iiiipoi  t  lo- 


golii  ’bloe'  liiis  been  allayed  to  some 
extent  liy  tiiy  moder.ue  increases 
j  wlticlt  have  followed  in  the  t'liiiil 
iquiiiier  of  1930.  ’The  October  ri.se 


iiiiy  rate,  unforeseen,  risk  or  .specula-  Tbc  Imsiness  requires  the  same.  . .  .  .  ,  ,  . 

tion  is  inseparable  from  grain  mar-  speeia!i/ed  know  ledge,  skill  and  fore-  ^ix'b  inform;,  ton  I.s  ol  intet  esi  to 

keting.  This  risk  may  he  earriod  bv  .si.ciH  as  any  other  Imsiness.  The  j  bose.  w  Ito  pioduee,  liandle,  manu- 
any  of  tho  various  branches  of  tho  taking  of  risks  of  prices  changing  i  I ’afure  auu  eonsi.tne  gram  „i  all 
iradi,  in  tlie  degree  in  wliieh  hedg-  between  the  time  the  gram  leaves  j  <'>u"ff’"'.s  at  all  time.-.  Wliethei  ., 
ing  IS  not  practised;  it  may  he  car-  the  farmer  and  itas.tes  into  twsst.s- , ‘'"“fb  •  .v  is  an  impoitei  ot  cereals  or 
lied  by  professiojial  speculators  sion  of  the  ultimate  eonsuiiicf  is  a  ,  cxpoilc;,  wlicJici  Us  people  luo- 

wlio  make  a  business  of  endeavoring  Icgiiiinaie  economic  funeiion.  Tiie  I  J'lce  lUbi’"  or  less  gtain  limn  tlio> 

to  foresee  price  changes:  it  may  i.e  removal  of  these  ri-ks  enables  all  eonsume  or  arc  ciUtrely  so  1 -satisfy 
eanied  bv  the  non-prof essional  other  services  to  bo  performed  more  I'm  m  tin.--  le.spoei.  tins  infoimaliort 
sp.K  ulator  wlio  lakes  a  chance  in  tlie  I  cheaplv.  Speeiilaiors  are  useful.  necessar.y  to  the  intolligcni  diree- 

grain  iimrket:  it  nttiv  be  eanied  l,v  :  ’I'lie  complaint  against  speouluii.in  t'oii  of  their  ugM-ieuluirc  ttnd  ilte 
ilie  exporter  or  tlic  imtiortcr  who !  arises  from  two  ftiets:  ill  that  so  eeonomieal  satisfaetion  of  iheii 
H  ies  to  anticipate  a  rise  in  price  ;  many  i-eoplo  do  not  undcr.staud  its  l  or  an  exporlmg  l  oimiri 

and  to  make  a  profii  l.y  carrying  uscfulite.-s;  and  .3)  that  many  peo-  'ke  Canada  winch  must  fmd  mai- 

i  stocks  unhedged:  ii  has  eve,,,  in  .  i>1p  t»  come  speeulaiors  who  are  ''"f’’  abrinul  for  as  much  as  fue 

some  rieriods.  been  carried  l.v  g,,v- Mmiorant  of  tlic  eondilions  operating  sixths  of  its  wheat  crops,  tjie  mfoi 


Such  information  Is  of  inieresi  to 


lie  earriod  by  .si.glH  as  any  other  Imsiness.  Thei'bcise.  vvlio  produce,  Immlli 


Wilson  and  of  tlie  pener;il  maiiager.s  .  be  larger  than  Iiad  lieeu  a ,i, ieipatc d. 
of  the  Koyal  and  (’onimeree.  S.  tJ.  The  iii'cadih  and  sirengtli  of  tlie 
Dobson  and  S.  li.  Eogan.  re.- pectin-  current  movement  in  commndity 
!y.  (leal  witli  many  otlier  financial,  jiriee.-i  lia:'  l•l■allted  in  aciiye  (rtofi.- 
anci  industrial  questions  lief'.ifo  Can- I  in  Mx  ral  i  i'tiiil rie.-i  in  sutiplcmeni 
_  i  ot'lliodo.x  monetary  policy  li>  direct 


The  Economic  Index  in  1936 


tiuirtni  'iit.-  in  ilte  near  fii, ure  w mild  i >’ o"""  ai-l'ni.ximated  4  p.'.'..  wliieh 
be  larger  than  I, ad  licei,  nntieipated.  view  of  ear-  '''*7 

Tho  iinadili  and  strengtl,  of  tliel.'.'H'  a'D'auee.s  tn  wholesale  prices.  ' 
curiouT  innvcMK’iit  in  ccMiunuditv  I  Germany  of  (.-ertaiu  ; 

jiriee.-i  Imr  l•e■nllted  in  aciiye  eflori'.- j ''I’o-  ’ 

in  MX  ral  ii'tiiil  vies  m  sutiplemen,  I •'  'ipward  tendency  in 

onitodo.x  monetary  police  bv  direct  ''i''se  products  which  I"'- ' 

liecrt.e  ,n  i.riler  1,',  n I'a , e '  1  lie  ev-  '''‘'’f  l«n,nouneed  ill  file  las, 


i.ximated  4  p..'..  wliieh  ' '’‘"b  fbe  degree  in  wliieh  hedg- 
riito  in  view  of  ear-  "’g  t.s  not  practised:  it  may  he  car- 
1,  wholesale  prices,  '’’‘'b  by  profes.siojml  speculatois 
..f  ,..,,-,.,0,  make  a  busiiioss  of  endeavoring 


decree  in  otaler  to  regulate  tlte  c.x- 
teiit  of  llte  rieo.  'I'iii:,  is  part  ieiilrit' 
ly  true  o’f  t.ienuany  and  ,0  a  les.scr 
'Irgf'e  Ilf  fi'uilee.  In  tlte  latter  eotin- 
tr,'  tile  ndMitiee  in  wliniesa'.e  tirices 
ai'i'i  lerateil  fiillowiiig  ilevaltiation  of 


Ottawa.  Owing  to  the  deeitiie  in  tiolis  included  tlte  ( oiistdentble  ad- I  ..rn'i  lerated  fullowittg  .levaluittion  of 
three  maji.v  faetors,  ibe  economic  vanee  in  capilaii/eii  bond  yields.  Ute  Freueb  frai,.'  late  in  September, 

index  uiaiiiiaiiieii  tiy  tlte  Domintoii  Bond  pnees  wer,' at  a  relatively  liigli  •it,,  re  wa  an  iiier  asy  of  11  pc  iu 

Bureau  of  Statistics  t  eeeded  Irom  position  in  19:17  Init  a  I'.itisideraiile  j.’reneb  wbidesalf.  p'ricos  ilurint'  Oe- 
llfi.O  to  117.3  in  tile  week  ended  ad\ ance  w  .as  ^bow  u  during  I  lie  f  ir.-i  j  i,,ber.  w.li  national  procluc's 

.lanuni  y  ’.'nil.  Deelines  wet  e  sliow  ii  nine  monllis  of  ibe  year  Just  ended.  ■  tnmiu, ing  7  p.e.  and  tnipnrfed  pi  od- 

iiels  33  p.e.  The  fiiodstuffs  group 


K'aitlv .  Spi'ctiliuors  are  useful.  bs  iie'cessaiv'  to  the  intolli.gcni  diree- 
Tlia  ('otiirilaint  against  stieoulaiion  f'O''  of  their  u.grieuliuic  and  ilte 


lit  price 
carrying 
even,  ill 


in  earloadiiius.  liank  elearuigs  and  ’I’lie  decline  iti  October  w  as  p;iriially  nets  33  p.e. 
speculative  irading.  .Minor  gains  on  offset  l,y  Hie  advimee  in  tlie  Iasi  luoyed  up  milv 


quancro:  i9:;i;.  Tl,c  government  met  anticipate  a  rise  it,  price 'many  neoplo  do  not  undcr.staud  its  'iccds.  For  an  exporting  eo 

Ibis  siiuatt.m  with  rcgulatorypriee  •  ,„al  e  a  Piofi'  I'V  earrving  uscfulite.ss:  and  ,3)  that  many  peo- ,  ike  Caiiadii.  vvltich  must  find 
Measures  jiving  co.sts  |  unhedged:  il  Im's  even,  in  '  ple  b.  come  speeu-lators  wlio  are  kei.-i  abrmul  for  a.s  mueli  as 

s  •  :  ,  ■■  l.some  periods;  been  earried  l.y  gov-  ignorant  of  tbc  conditions  operating  of  ,ts  wheat  crops,  tjie  , 

ti  .n  t,  s  T.',",’  '7:"’.‘’‘-M'r,ime  ital  or  eo-operaiive  market-  lo  make  prices,  and  wiio  buy  or  .sell  niation  ,s  pceultarly  noces.sary 

liail.v  tesporii-iDle  for  higlier  living.;  ,  grain  in  tho  iioi.e  of  a  cbaiige  in  A  gram  nr  commodily  exehan 

eo.st  in.leves  for  the  I’nited  King-  ’  Hbe  risk  K  there  and  must  be  ear-  prices  wiibom  having  any  .solid  primarily  a  market  place:  a  m 


paily  fe.spori;-rDle  for  higlier  living, 
eo.st  iiiileves  for  the  ITiited  King¬ 
dom  and  Belgium.  Uc'cenl  roporis 
from  (  liile  icli  of  ra|)id  in'crcase.s  in 
living  <'ii-,i.;  folbiwing  tlte  earlier  in- 
flaliomiry  advance  in  wliolesale 


w  Ill,-  .M-a;.  Ill- eo.s  in  inner  coiiiitnes  ol  the  for-  ,  ,  .  ...--i.il-  w,.,aihet',  over  weeds  and  imseet  itesis,  ’  mev  iiaoie  is  11010.0,.,.  1  no  lucioi 

Tlie  speeiiienlar  develnpnienl  of  •  nier  ITiiropean  gol.i  'bloc'  also  ati-  “'  cl’"''  pu relia.sing  pow  i  i-  of  ,,,|^|  disea.ses.  in  sliort,  oyer  ,  in^uiai nee  .tgainst  risk  is  now  fairly  M‘"i" 

e  year  was  ill!  iidvanee  ill  comiiion  ■  Viiiioed  appreiiaiily  duriiig  tlte  final  ahiiiedami  wage-earning  eliis.-e,-  ;rir,,„,-y,  :irlifieial  or  natural,  1  "  ell  grastied  by  most  iieoiile.  But'  A' 


tiie  otlier  band,  were  sliown  in  whi.l  -  nvo  m.iulis  of  Hie  year.  pr:res  in  other  cmiiii ries  of  tiie  for- 

sale  prices,  (  iipiiaii/ed  Iv.nd  \  idds.  'tlie  spei  iaeular  develupmeni  of  '  mer  ITiiiopeaii  gol.i  'bloc'  also  ati- 
and  eonimon  stocks.  Tlte  not  re.sult  Hie  year  w as  Hu  ailvaiiee  in  eomtiioti  '  \ iiiioed  appreciably  duriiig  tlie  final 
was  that  the  ecoiiotnie  index  de-  .stock  price.-.  .Vu  uiiwani  moyemcul  qiiailei  of  Ti:;,:  following  ileyalua- 
elinetl  1.3  p.e  in  speculative  values  was  shown  in  tion  eo-nieiiiciiliH  willi  ibal  nf  the 

'I’he  decline  in  Hie  index  of  ear-  Hie  last  quarier  of  19:17  and  tlte  first  Freneli  frani’ 
loadings  was  from  Xt.O  to  81. 1  in  iwo  months  of  last  year.  Tlierc*  fol- '  -  - 

the  73nd  week  of  Hic  year.  ’I’he  lowed  a  period  of  eon.“.',lidation  tor)  Decrease  In  Number 
total  freiglit  movement  during  the  about  six  montlis.  From  Sei.tember  Of  Ranki-nntries 
52  weeks  of  1930  was  3.l78.tP"  ears,  until  tho  end  of  tlie  year,  a  .sharp,  " 


moved  up  only  0  p.e.  Wliolnsale  [’''"a's  wltu  h  was  most  pronouiieeil 
|tr:res  in  other  countries  of  tiie  for-  i w e,  11  1  :i..  |  ami  jlt.i:;.  1  lie  resiilt- 


ui"  -igeneies  -rain  in  'ho  iioite  of  a  cliaiigo  in  A  grain  nr  commodily  exchange  is 

■  Hbe  i-b-k  is  there  and  must  be  ear-  prici  s  will, out  having  any  .solid  Pnnmrily  a  market  place:  a  markn 

ried  bv  someone  unle.ss  eoniml  can  '  foundation  for  Hieir  hopes.  'of  a  distnienvely  modern  tVne  Mat 

he  established  over  innumerable  I  'I’!"'  firs’.  I'lU'se  ot  the  eomplauit ,  kei  |).aee.s  have  been  required  ever 
grow  CI  S  of  gram  even  vaster  lior- 1  is  hard  to  t  emove.  L’lidcrstaiiding  I  ■'-nnce  men  iiavc  produce,!  more  ..f 
de  .  o'l  eonsuiners  of  eraiu  and  grain  of  H.e  factors  which  create  the  risk  any  produef.  than  their  families  or 

produet.s  over  Hie  climate  and  the  and  render  spoculaiiim  l.y  somebody  eommunitte.s  could  consume  I  be., 

weailier,  over  weeds  and  imseet  i.esis,’ inevitable  is  not  easy.  The  idea  of  ;  'a'’*'  throughout  htsiorti' 


•i’ho  idea  of  ’  kave  existed 


Wli.isi'  ineonie-  have  increased  le.-.s 
rapidly  that,  prices,  has  caused  eoii- 
I  sill, "all!  '  ei.Li,  ciii  (Jurii);:  itic  past 
'  year. 


Demand  Increasing 
In  Many  Industries 

In  its  weelvlv  .-unii 


total  freiglit  movement  during  the  about  six  montlis.  From  Sei.tember  Of  Banki-tintrie -  Demand  Increasing 

52  weeks  of  1930  was  3.l,8.tP"  ears,  until  the  end  of  tlie  .vear,  a  sharp,  .  ^  *  In  Many  Industries 

against  3.37l.4i.iO  in  1935.  a  gain  of  ■  advance  occurred,  flic  index  of  com- i  .  '  «’.il>aianiial  deeroase  w  as  siiovv  11  , 

5,4  II. I  .  During  tlie  year  just  ended,  nioii  .stock  prices  averaged  134  in  a’>mk"i’  of  l.ankrupteies  ..,,'^1  •'^aauii.ii  .v 

the  awatd  of  const riieii, on  eoiilraets  193,;  against  9*7.4  in  Hie  i.reeediiig  * during  Oetol.er  conii.ared  i  7.'  .  ‘  ."••w  m  u,i  ton.  ii  .  an 

showed  a  gain  of  1.4  over  1935.  year,  a  gain  of  38.0  p.e.  Gains  of  !  :r"‘’  ’  "ie  Dontitiiot, , -‘j;'  '  .  ‘ ’V^ 

The  index  of  employment  in  nianu-  t3.4  i..e.  and  73.9  p.e.  were  sliown  |  StatisHes  reporis.  At  the  ••  ..,merH  biisi 

faeiui'iiig  plants  iiuaffeetcd  l.y  relief  bank  clearings  and  . speculative  , rad  ""'7  ,  ties-  iiuilool-  it  i  -0  nifie  iiii  Hr. 

. . . . . _ _ _ T,.  ,  _  „  ...  ,  eon.-  nlerablv  lower.  Hie  latter  K  i.iii;  o'Hlooli,  ii  i.-  .-igiiil  leaiil  Hi.i 


Tiie  index  of  employment  in  nianu-  t3.4  11. e.  and  73.9  p.e.  were  sliown  ini 
faeiui'iiig  plants  uuaffeeted  l.y  relief  f.ank  clearings  and  .speculative  trad 
l.rojeels.  recorded  a  gain  of  0.7  ti.c.  ,  ing,  resi.cctiv el.v .  Tlie  net  result  was 
These  advances  compare  with  an  in-  that  the  economic  index  averaged 
crease  of  8.8  p.e.  iu  the  index  of  tlie  109, 3  in  1930  against  98.8  in  tlie  pre- 


physical  volume  of  l.usiness  l.ased  ceding  year,  a  gain  of  ii'.  hfss  Ilian 
(111  45  faetor.«.  10.0  i.  c. 

The  weekly  index  .of  wholesale  Each  of  the  six  ma.ioi  f.ictors 
prices  averagi'd  84.4  iu  1930  against  I  stiowed  important  iuereas,  .-  in  Hie 
72.1  in  the  i.ieeeding  year.  The  gain  vveek  under  review  over  the  simie 
of  3.3  p.e.  was  (.ecasioned  l.y  the ,  vveek  of  13  montlis  ag(..  Hie  net  i  e- 
advance  iu  Hie  last  half  of  1930.  Tlie  suit  being  that  Hie  eci.nomio  index 


Bureau  of  StatisHes  rei.orls.  ,\l  the  ^ j;’*'  '’'  "''.'  comments  as  fob 
same  1  ime  assets  and  liabilities  were  ''.w.-:  ",\s  regards  tlte  geiiertH  biisi- 
eon.-  iderabl.v  lower,  the  latter  lit  i.iig  , outlook,  il  i.-  .-igiiil  ietiiil  tlial 
le.ss  limn  iialf  Hiu.-e  of  Delol.or  the  i '^'"">'"1  I'"'  i'fodue,.-  is  itiereiisi.ig 
I.revioiis  y'.->ar.  ’  ki  man.  iitipiii  iaui  iiidU'ii  ries.  I'’(ir 

Bankrupt,  le.'.  during  (i(  ,(iber  lotai.  e;-aiinile.  tlie  entiou  ti  xlile  iitilusiry 


everv  agem'v,  artificial  or  naturiH, !  "  ell  grasped  by  most  i.oople.  Bull  An  imponani  Hict  to  be  untler 

w  liieli  eoiiimmilv  or  uneominoiily !  many  still  fall  to  s('o  that  futures  ,  in  eonneeHon  wiHi  the  Ex- 

affeets  the  available  supply  of  aud  trading'  provides  for  dealers  iu 'num- 1 '‘>*angc  is  ih.it  it  does  not  iiseit  bu.v 
Hie  (ffeetivo  demaml  for  grain:  and  crons  eommodities  iusuraiK'e  against ;  or  -soil,  liaiidle,  iranspon  or  piocess 
not  oiilv  for  grain  and  its  imim  ilinie  ' in  prices.  gram.  It  siinplv  provides  a  mcci- 

proiiuets  but  for  every  other  Ituman  9,  v  •’i-  -v  mg  place,  where  Hto.se  wlio  do  a  I 

foo,:l  and  aiiinial  feeding  stuff.  riie  '  The  seeonil  cause  of  rbc  complaint  K m  connoel  1011  wit.i 

Hmcioti  of  the  speculator  IS  to  ear-  i.s  (tituHlv  It.i.-d  .0  eomi,;,,.  Takiii.g  '  "'■'V*!  "aumaC  their  busmees  wtib 
ry  tins  ri.-k.  ntal  if  lie  can  oi.tain  e'Mat'ce.s  foi  Hi,'  sake  (  f  an  autieijial-  one  .mo  IK  1.  ,  ,  , 

ff/.m  it  H(.ui(,'  meastire  of  profit  iie  eil  profii  is  (•01111111.11  in  oilior  diree-jr  H  assoi  i.i  ton  o  1 1  .it  et  s  iu  gt  .1111 
has  rendered  in  teturn  for  it  a  very  tion.s  as  well  as  in  the  grain  mar- ^  1."  '"'"n'l'Og'  '>,1908  now  has 

real  .-ervie,.,  and  has  retm.veil  ihe  i-eis.  i.„He  i.s  heiird  of  the  ,  ^'nio  4(|'-  members,  re.st.len,  ,,0  only 

in  C  anadii  but  in  ilie  I  iiited  St'itos. 
!  in  Great  Biitain  and  in  many  Eur- 
:  opoi  !i  eoitniries. 


real  .-erv  ie,',  and  iias  reim.v  eil  Hk*  l-ei.s.  I.iHle  i.s  lieiird  ol  tlie  gains 
l  i.- k  from  tliose  poiiils  in  ilte  nni-  bul  nitieli  i.-  made  of  ilie  losses.  AH 
clitiiery  (>f  markeling  viu  i  e  its  itic  legit  im  iie  interf.,-,,s  ,'o.ncct'ncd 
lireseitee  vv  '.iild  creale  liardsliips  and  wouid  iirefer  siieeiil.it  ion  to  i.e  luir- 


led  'll  vviHi  assets  of  .$7 19. '.HI  and 
liiiiiililies  Ilf  .S|i3't.337  coinpared  vv  iih 
117  bankriiiileies  $l."77,!ii;S  ns-wts 
and  .>I.S7!i.17S  liibii'iios  in  ()i';olier. 
I'i3.3 


is  sobi  tibcad  Hirutigli  Ilte  first  quar¬ 
ter  of  i;i:;7.  'I'li  ■  iiiicklog  of  sieel 
oi'iiit.-,  a-,  ur,..  a  fairly  .a,l  i.*  I’aelorv' 
rail'  Ilf  I  iiirra  1  il  ms  for  some  vveiks. 


I  eoiifiisii.ii,  sued,  i., ..  the  tis-k  of  price  etuingo.s  | 

I  1  lotieliiiig  ('ll)  Ibis  iiinetli.ii  of  ilie  ,0  i.e  earried.  only  by  tliose  qnnliCied 

i  sfiei  uliitor  it  sliouhl  lie  mid,  d  lliat  a  iiy  kiiowiedge  and  irainitig  and 

I  very  iiiipo.-tanl  foiin  ot  spec, tint  ion  equiiipcd  vvlib  tiie  resources  t 

iu  gfiiii  !i;i-  111. tiling  to  ilo  witli  Hie  fnrni  tlie  fuiie.ii.ii,  ily;  Hie  Ir 

fill  UK'S  m  i'  lv;'!,  Hioiigli  il  fias  n  eon-  tioii'i  of  ilu'  one  class  are  iiul 
si,l.''r:'.lde  inl'lncnee  o'l  grain  pt  ice-,  tii.-’.ial'le  front  liaise  ,a'  ii,,.  , 


iii«;iii:i:  l•l{K  ^:s  \i.iti:i{  r  \  w  001, 


lit  being  that  Hie  eci.nomio  index  vvu-^i  Rp,l,,,.p.A  Rw 
rise  was  eau.sed  mainl.v  by  crop  was  1 .7  p.e.  hig’het .  Tlie  gains  in  ear-  ,  1  en  nnn  nK  p  l  De  coi  ii 

shortages  and  I-iuropean  rearmament  loadings  :in,J  wliolesale  prices  vvere  Neariy  150,000,000  Bu-h.  ,  ] 

measures,  but  olher  construetive  fac- ,  19.5  and  11  p.e..  respect i^'ly.  Bank  Slocks  of  Canadian  wlieat  in  , -tor,'  tiilc  ba. 
tors  vvere  operating.  The  index  of  I  clearings  showed  a  gain^of  2.5  p.e.  during  Hie  week  endin';  .lamiai  y  x  -an;  u  rn' 

wholesale  prices  was  80.8  in  tho  la.sr  while  the  number  of  shares  traded  were  3.348,018  btislieU  Iovvc>i'  limn  iifii,  iiirt  1 

week  of  the  year,  a  gain  of  0.7  p.e. !  on  the  Montreal  and  'Foronto  stock  |  the  previous  week  and  140,353.073  eiiiui_  ,i  o 

over  the  preceding  vveek.  The  rise  j  exchanges  recorded  a  large  increase.  ’  husliels  lower  Hum  in  Hie  same  week  m  ti-si 


iivi'f  the  111  \i  few  iiiontbs  is  expei 


oll.T'-lleKi.n  1. aidin'. 


mill"  ii'i^--''  •'III,  iiaiiii.ig  aim  .  , y.  M.,,-,*  . . 

equilili,',l  vviHl  til,'  resollfi'es  to  tier-  gi  .iwci'.-;  ,.l  Srmi  licin  a  Ihcit.i  U  Im  cai - 
fi.rui  till'  fniie,  ii.ii,  ilii;  Hie  I  raiisiK'- ■ '"mni'il  Hieir  t  ii;a;  vv..,,l  din.s  t,.  iii.. 

tii.ii'i  of  llu'  one  ('lass  are  iiulisii.ng- I  vs.-i'eia t I'.n. 

,  ....  ,1  l"ii'i.li'.  Vv  •■1('  iKiiil  83811.0,11.  ai'coi'/lii.v; 

tli.-’.:il'li'  Ironi  Hai:;e  ||i,.  11, tiers,  I  i,,  „  |,  t  tv,.  \  t  .s. 


train  mi  Hie  farm.-i  ;m(l  meaniinie  an  indisi.oiisaiile  ser-  ta. 


l.y  Hi,'  piodiici 


e,l  111  t  ut.  ciinsalei'iddy  al.i.vi'  Hint  ol  f.in'.i  ,if  ■.jii  i-uliu  im.  wliieh  intisi  nu 
llm  I'liri  I  .-|ii  mil  ill';  period  ol  ia.-it  i,,.  m  er1i),.l;e/l  in  .my  d  i.ici.-simi  d 


Ki'i'iil  deniimd  foi'  iiiitonn.-  i;,,. 


und.-rste  id  tn  liave 


ma’i-  and  it;,,  cxi.-tene,  ot  tiie  fuiiiro  mar-  Grain  17:, 


vie.'  is  retidereil  liy  a  liroitl,  active 
and  liqiiid  Hiinri's  iiiarke:. 

Di,  (  ii.s.-ii'ii  Ilf  licdgiii.g  and  speeiila- 
timi  'u'ee.-.-'.itaies  I'.n  uiuli'rslandiiig 
Ilf  r  n  ,1111'iiose  of  till'  Winnipc"; 


rdt'is  mi  In, ml  and  in.-iglit  tlie  flueinalion.s  in  grain  |. rices 


'II  I  v  qii'. 'll  l,v  lilaiif  'd  for  plays  in  the  mat  ki  ting  of  ili,- 


over  the  same  week  of  one  year  ago.  The  gain  iu  common  stock  prices!  last  year.  Ihe  visil.le  stipj",. 
vv'hen  the  index  stood  at  73.8,  was  was  23.6  p.e.,  increases  being  shown  '  amounted  to  109. 94.7, 3"0  l.usliel-i  a; 
Il  p.e.  j  in  each  of  the  groups  of  the  official  against  the  revised  figure  of  1i:!.- 

'Fhe  betterment  in  financial  condi- '  classification  except  beverages  '  393,321  the  wi'ck  before  and  37,'.. 


oiieralioiis !  it  inu.si  surely  lie  evident  ,0  11:1.'  .  elii 


ei'op..  of  W'l  stern  Canad  l. 


tury  ml’  the  SiMJlhriii  .\lhoria 

.A  ioii.  u  ln<‘h  handier 

tlie  hll.<<inDHs  fiM-  the  rn-4»|»f  rat  i\  e  ill 
thi.s  raiiji’ri  sheep  »et;i(»n.  M'he  hij^host 
pi’k'f  paid  was  e»ii:.'<  a  pound, 

Uf'1.  f*u  •■ar.  a.nd  the  aserau’e  price 

.‘'ilishlbv  above  17  <ents.  l^asi  yoai’s 

.•iveras'o  was  lonk^- 


Ac  i  ni:  MX  i:-NToc  K  i:\roic 


m  indispensable'  part  of 


■  ■  I  •  .  ,  ■  .  .  api.rox i ina t ('  iitm.I.cr  ,,,  ,,,111 

supj.iv  iliii'iigb  .Mai.  provided  lal.nr  troii  |  Hiou.t'iitfnl  niii.crv er.  as  it  inis  l.een  Ilie  (ouiiilex  and  delicate  maeliinery  ami  calves  expmti'il  fi'imi  (•iMKida  t 


'b  .  in  Hn.  iiidusiry  are  seltE'diio  Hii'  vuriou.s  ComniiMsioiis  of  1 
Mimii  I  quii'y.  Hint  Kie  i  peralimi  of  Ilie  f 

"llU'  preseiii  dinie.uliic.v  in  ilioitu  1  lures  niu>k'?l  tends  i<>  lessen  Hie 


of  in-  I  vvliieb  lia.s  lieett  ereaied  lo  record  Hie  "10  Ctiited  .qiute.s  dnriijg  iin  1.. 

lie  fit-  ^  I  ellli  lulls  of  SUPI.ly  and  deillimd  !  'wti  t,' i 'mmis:!' in  Hii'  T  I.'.'reriion'li 


ibi'iuglioul  the  uiirlil  I'ni  Mlieat  and 
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NEWS  or  INSURANCE,  HANKING,  MONEY  AND  EXCHANGE 


DAI  ir*V  I  A  AM  IC  "liii-li  nUunpUJ  1(1  noil  rx'llelcj  ivkli- 

I  xiiMloiimcy  louii  iiiiii 

Minnulc?’  valuD  jirlvllcm;  •,  at  ttij 
INTirr'DAf  DADT  i'uno  rolativo  iiienihini  chiirftod  for 

liilLUAnL  rnl\i  '"‘''‘v  "in  scii  no  Ructi 

«  vnn  '  rv  ■  ««  I’‘n'(.’U(s.  .\(i  compani  can  afford  to 

LIFE  INSURANCE 

_  •"riu'rij  Is  Htlll  another  dltflculiy 

New  York  Insurance  Superinten-  i.orhnps  Hoineivhat  Uieorii- 

j  ».  rfc  i_A  1  n  •  •  niivertlieleifs  shoukl  be  con- 

<lemt  Doubts  l.  Loan  Pnvi-  siderud.  If  a  .sinKU;  ooTiiuany  writlni: 
lege  Can  be  Curtailed  ivnh  types  of  policies  should  Ret  Into 

-  —  11  "  enUcned  condition  and  this  fact. 

IS  BIG  PROBLEM  hccaiiic  generally  known,  tho  policy- 

_  holders  who  have  tho  right  to  obtain  , 

Questions  Whether  Life  Policy  P«'‘‘'endcr  their  poh- 


Imperial  Bank  Appointmenti 


c  u  a  I  D  for  car>h  would  have  an  advaii- 

Can  be  Sold  at  ^Lower  Pre-  ,^0  restricted 

mium  Rates  Without  Policy  type  of  policy.  Tho  former  group 
Loan  Option  could  .give  up  their  policies  and  (ic- 

-  plctu  the  conipany'.s  cash  liquid  a.s- 

That  policy  loans  have  he'vjino  an  Thn.Rc  holding  restricted  con- 

inalienable  feature  of  a  life  insur  tracts  could  do  nothing  except  dts- ' 

ance  contract;  that,  through  the  use  continue  the  further  payment  of  cash  ; 

of  the  policy  loan  In  the  sales  talk,  preniiuin.s. 

the  jiubllc  has  been  educated  to  look  - - - 

for  automatic  service  when  pedicy  12f|7|17  VADl^  D  A  ATl^C 
loans  are  required;  and  that  it  would  IvrW  fllKK 
be  a  difficult  matter  to  \v,-k)  the  UnillXU 

ina.s.s  of  the  in.suring  public  away  CCI  I  CC/^IIDinPICC 

from  the  ide4i  that  the  p.dicy  loan  jrl,n[\l  I  II^ J 

privilege  is  a  valuable  one  to  have;  - 

these  were  arguments  used  liy  Lotii.s  „  _  '*  •  ••  ~  old 

H.  Pink.  Superintendent  of  Insur-  Have  Been  Adding  to  Cash  Ke* 

aiico  for  Ihc  Slate  of  New  York  in  serves  Durint^  Recent 

an  addres.s  delivered  before  the  .Odili  Months  I 

anniversary  banquet  of  tho  Seeuriiy  _ _ _  | 

Mntual  I,ife  Insurance  Co.  at  ijing-  The  Kojal  Ihiiik  of  (  anndii 
lianiplon,  .\.\.  j  \]  Criiham.  fornicrlv  acoouniant 

Mr.  Pink,  in  exiuesslng  ids  doubts  v, ..iid  Hloot  Streets 


NEW  YORK  BANKS 
SELL  SECURITIES 

Have  Been  Adding  to  Cash  Re¬ 
serves  Durintv  Recent 

Months  I 

The  itojal  Itniik  of  ranndii 

.1.  .\1.  tiraliam.  fornierly  accouniaiit 
;it  llo'  Yonce  and  liloor  Streets 


CREDIT  CONTROL 
IS  MENACED  BY  wr 

®V»»»  auiiirut  or  proUl  U  f 

INTEREST  RATES 

—  HkWSniE 

Cheap  Money  Is  Resu’t  of  In- 

crea.se  in  Monetary  Gold  vut^ki* 

Stocks  vini^w- 

PRICES  DUE  TO  RISE  DDArPrCQIVP  VCAD  ' 

.New  York.- As  esceseixely  low  in-  i  AUuKLiUuI  YE  1  Enl\ 

!  terest  rates  remain  a  threat  to  credit  lA/p CT  p MPfRp  I  IPF 
'  contiol,  the  chea]>  money  theory  TfClOlo  IjlTJa  lACl  ails  U 

^  must  be  jettisoned  if  a  firm  control  _ 

of  excess  reserves  i.s  t/j  be  main-  Shown  in  New  Biuiness, 

■  tained,  Benjamin  .\t.  Anderson,  I’hasc  ki  n  •  J  n 


Undot  tho  Norlbwoolora  Mutual  plan,  tho  annual 
ouipfut  or  proUl  U  paid  bock  to  pollcyholdoro  in  tb* 
lonn  o<  dirtdoado.  Thoo*  amountod  loot  yoor  to 
•  l,0M.42l.  Aok  our  noaroit  eiiico  for  portculan. 


PROGRESSIVE  YEAR 
WEST.  EMPIRE  LIFE 


I  National  Hank  economist,  told  the  New  Premiuim  and  Businew 
!  t  hicago  .\ssociation  of  t'oTumorce.  •i'  Force 

I  Speaking  of  ‘'Gold,  .Stabilization  - 

I  Funds,  Business  and  Price.';,'’  .^Ir.  \Yliuiipcg.  In  review  i.ug  !e.sultR 
I  Anderson  related  that  flie  devalua-  "f  opciaiions  for  tiie  .vear  Pi.lfi.  H 


lion  of  the  dollar  rcbulted  in  a  huge 


Uobinbou.  general  manager  of 


>v.  MOttii 


G.  I».  RITl  liu; 


increase  in  the  F.S.  monetary  gold  I'hc  Wesferu  Mmpire  liife  Ansiirance 
stock  in  tho  last  iliroo  yrurs,  whicli  ■ told  shareholders  at  tne  annua! 


•Mr.  .More  and  .\|r.  Uiichie  have  been  appointed  A.ssistant  General  .Manager.?  In  turn  has  created  a  credit  problem  general  iiiceiiug  of  the  insiliutioii. 

of  the  Imperial  Bank  of  Canada.  in  adding  to  e.xcess  reserves  of  I'ebI  here  1  iiesday.  .ianuary  IJih 

- - - - - - - - - -  — - -  hank.s.  He  maintained  iliat  exeeetl-.  while  the  Cttal  sale.s  of^  new 

H.  Pink.  .Superintendent  of  Insur-  "avc  oeen  /Aaoinjr  to  i\e-  .rrr»r  i 

r SioS pepostts  Up  in  November  But  ■  -’r  r,:r“ 

m"";:"”" f;'m„  tk  «  i,Ci'r.  .  Current  Loans  And  Investments  Off  ai.r. 

ham. Ion  NV  •  t  The  Koial  l!n..k  o  I  annda  _  _ _  be  Willing  to  submit  our.selve.s  again  T^'*'  PoHcy  loans  and 

Mr.  Pink.  ln  expressing  Id.s  doubt.s  Vl.e  %om'e '  mir’l  the  market  artniiy  during  the  to  the  discipline  of  firm  money  -  i7ss  t ha’ll 

TS  to  wheilier  tho  t.nlirv  lo'in  i.riv  i-  1  ,  f,,  current  loans,  and  aeciintie.s ;  period.  kets  in  a  pet  i.od  of  active  demand  •  '  f-i'k  ^  “ 

lose  eniilrt  ho  disroniiniii.fi  «  IS  lie-il-  Ba  nk  <)f  (  a  nada  showing  .subslaulial  reductions;  Current  loans  again  showed  a  ten-  for  money  .and  to  ilio  disciidine  of  '7‘t! ‘ 'x''  f 


logo  eottld  he  di.seonlinucd.  wa.s  deal-  'ronoiio.  has  befit  a 
mg  witli  a  suggestion  made  Itefoii'  itcidnev.  Ontar 


<1  loioiUo.  has  befit  appoiuled  man-  ,jjp  |,,(,ad  citanges  noted  in  the  dency  to  slip  off  after  the  preceding  reservo  .shorta.gos  for  Ininks  lhat  ®‘***'' 


tiie  .Assoeialion  of  l.ife  Insnr.Tiice 
I’rrsideiila  by  Frnosi  Paimei.  Dircc- 


lor  of  Insurance  for  Illinoi.s,  that  [,^,(,[1  rtiaile 


II.  Kerry,  assisiatti  inspeetor,  Sup- 
vi.sors'  Deptiriim  Id.  Hav;iiia.  lias 


iissislaiit  ntattager  at 


Canadian  chartered  bank  statement ,  month's  gain  of  .$l’f*,X00,<(OP  in  ilie  '  over-exttand  ' 

for  Ihe  month  of  November  current  statement  a  reducliou  of  Because  of  the  huge  gold  inflow 

Deniaiul  depoait.s  showed  an  in-  !  $l.o,00h.000  is  noted.  Pecurilios  hold  and  of  the  increased  prodtictiou  of 

crease  of  over  i|ll.v.000,000  at  $i>7!t.- '  by  the  banks  dropped  $47,000,000  toi  the  metal,  wliich  has  carried  I'.P. 


there  were  evidenei's  ihi-  LTmiin-  .  ■  ,  .  eiea.se  o.  ovei  i  .i.ituu.uuu  at  o.s  me  uauK»  uro(ii.e«i  i  .■jei-.ireu  niiiiie  mciat.  wnieu  lias  carried  l 

of  poliev  loans  niiglii 'have  been  over- n"T"^\\-  Hir'’'wito  'has  sained  JSB.OOO.OOO  to  Sl.;U6,058.82f).  the  largest  monthly  monctar.v  gold  stock  hevoiid  $!!.(n)0.- 

dotte  d.iring  the  depression  period.  '  he"*  '  ,'inred  assist  .nt  i.V.n-  '  ei  at  V'"'""" ‘  "’T  movement  got  000.000.  .vir  Anderson  snggc.sted  that 

•  The  New  York  'Insurance  Oepart-  , , \  ^  ‘  'ho  Bank  of  Can.ada  nose  S.aO.OOO, 000.  '  underway.  ]  tliere  .are  -very  .ominous  po.ssiluli 


nusLness  obtained  Mr  Bobiiist.n 
said.  IS  civiiic  better  persistency 
ilitin  previ'iusly  and  tliis  tia.s  assist¬ 
ed  m.ateriallv  in  the  company  being 
able  lo  show  a  gain  in  btisines.s  in 
force  for  the  >ear  under  review 


rHARTLRr.n  i5va 

fovmBLE 

Jfbt  CMartne  i^unnee  (jnmptatf 

I  sbUi'.v  l.u.THr.'rrH  bv  '.b-  Pho*lltx 
tr**ji^r.cr  CompHii''  s*  M.srlford 
T«»t»i  Security.  942,237,835  12 
CA.\ADIAN  DEPARTME.N'T. 

.  MONTREAI. 

A  II.  VALI.ANCE  S  M  F.I.I.IOTT 
ioml  .M.innger  luinl  Maneger 

CEO.  LV.MAN  SON  Ltd 

General  Agenta 

McGILL  Dl.nC..  485  MfOill  .St, 
MONTREAI. 

ESSEX  &  SUFFOLK 

Fqnif.ible  ln*nriin<-e  SoeiofT. 

T  iniiteil  nf  T  ngland 

1.4 r,\iu.t.siif.n  A  fi  130’ 

FIRE  INSrU.ANCE 

F.\erv  poji»*v  by  grea* 

resources 

CANADIAN  OKFlCFe.  MONTRPAL 
C.  F.  SANDCRS.  Manacer 

(;E0.  LYM.W  fi  .SON  Ltd 

General  Agenfe 

McGILI,  Ul  I)G .  485  McGill  3t., 
MO.VTREAl. 

_ Phone:  M  Arquette  6241-42 _ 


iitent,”  Mr,  Pink  said,  -has  lieen  giv- 
me  serious  thoughi  and  sliiriy  to  this  U 

Iirohlem.  \Vf!  have  tiot  ,vci  reached  .  niiidc 
any  final  coiirltisioii  hu!  there  are  f|p  j|,, 
eeriniii  iiractical  difficulties  whicli 

have  occurred  to  us.  Tlie  fir.si  of  r— - 

these  is  one  of  tisv clinloey.  Policy  ;  ITy, 
loans  ami  cash  surrender  values  are  4“'*'’ 
stressed  in  eve^^  .sales  talk,  I'tie 

IMihlic  lias  become  educated  to  e\-  _ 

peer  the  life  fvinipanics  to  jiay  rash 
immediately  upon  doniaml  of  their  Mum 
(lolicyholders.  II  would  be  exireiiii'ly  -"‘intu 
difficult  to  woo  Iheitl  ttway  front  lliis  heeti  c 
feature  unles.s  ilie  inducemeui  is  ‘ 
sufficiently  .si rung  to  make  it  worib 
iheir  while. 

"If  ,a  pnlic.v  without  the  privileges.  miiB  . 
Ilf  ca.sli  loans  and  casli  surrender  bmus'' 


or’s  Dcparltneiii.  Havana,  iias  lieen 
made  asslstanl  inanagef  at  Avenida 
de  Ilaliiv  O'i.  Havana,  t  uba 


Exchange  Quotations 
During  1936 


Nriminal  exchange  quotations  in 
.Montreal  (luring  tiie  vear  UKlk  have 
lieen  cimipiied  h.v  the  Bank  of  Moui- 
real  as  follows: 

.sttRLI.M. 

flolirtt,-  pi»r  t!  Slrriii.? 


the  Bank  of  Can.ada  igise  SSO.OOO.OOO.  '  underway.  tliere  are  -very  .ominous  possiluli 

,  ,  (  all  loans  abroad  were  higher  by  i  t'oraparat.ive  figures  foi  Novemher  1  ties  '  in  the  situation,  and  that  a 

G.  .y  Gtiflin.  $8,000,000  and  call  loans  in  Canada!  of  the  last  3  year.s  and  October  of.  great  rise  in  coiiimodilv  prices  must 

up  $7.000. Oi.H.i  at  $115,660,406,  reflect-!  1036  follow;  eonie  sooner  or  late;.  He  said  thai 

X-  oA  ,c.)c  r,  Ai  ,A»,:  V  nn  v  in  ir-^i  weRlio'iid  HOI  go  biitidlv  and  ii.chi 


up  $7,000.01.10  at  $115,660,406.  reflect- 1  1036  follow; 


values  could  be  sold  to  the  pubiic  v'll’I'i'i”' . 
f'lr  a  suhslaniialiy  lower  premium,  'vpni  , 
it  niiglii  have  a  eousideraliie  volume  y*"  •  •  • 
of  sales  and  would  undoiililedl.v  have  '  ' 

n  liealtliful  infliieiiec  on  tiie  sitnalion.  I  'Xujiufi  . 
i'll  ine.ei  this  point  .Mr.  Palmer  .sitg- j 
tested  ihni  the  t'olicics’ containing 
ensli  .surrender  iirivile,ces  be  wntlen  ;  iiccf.nbi-r 
on  Ihe  basis  of  a  liigher  assumed  I'M 

interesi  rale  s.o  as  to  produce  lower  [ 

reserves  or  that  lieavier  conipulsory 
siiriondcr  charges  be  imposed  in  lieu  tP3*» 
of  iliose  now  iiermissibic.  I  dotild  if  j!'",’  ’  ' 
tliese  two  snggestioius  would  solve  vi.,,  ’ 

Ihe  problem.  The  tendency  today  is  Apni.  . 
ti.i  assume  lower  railier  than  liiglier  ' 

i merest  rates  because  of  ilie  reduced  : 
yield  on  Ihe  prime  inve.siineni.s  IO|Aiit:.  ■  . 
whicli  ilio  life  companies  are  limited  I 

ivy  law.  Heavier  siirrentler  charges  \ov.  '. 
mighi  help,  but  experience  ba.s  dein-  P'"  •  • 

onstrated  that  when  a  policyholder 
wants  to  tap  the  future  proceeds  of 
liis  life  iustirance  estate  a  surrender  ip.xb  .  . 
charge,  no  matter  how  heavy,  does  1'-^",'','’,.''^^. ’ 
not  seriously  deter  lilin.  It  would  xrnrrh’V  . 
merely  cause  expense  and  hardship.  .Xpoi  .  , 
Sound  tiiiil  l.itfiiid  InvesHuenIs  ;  •  •  • 

"W'hclher  .a  company  offers  iiolicy  i  j„iy 
loans  and  cash  surrender  values  or  1  Aiisnst 
wheilier  il  d.oesn'i,  its  mveslnienis  i  ^'^'’'7'''”''^ 
10  be  safe  and  sound  miisi  be  piac-  !  Nov.-mSei 
liciillv  vviiai  they  are  today.  There  Docttribo 

is  a  largo  amount  of  li(|uidiiy  in-  - 

herein  in  securities  held  us  life  in  .!’*.!  V,** 


5.O6HI  4.8652  4.9749  Gold 

toon.  4.91;  5  4  m.ha  I  .Xou*  of  u.t 

•V.nil2  4.1774  4  1111-  Hop.  with  n 

41IIH  4  ItiSi  41711.  1  >0111.  N'OIO' 

4  ISo'i  4  1418  4  1(.(,(l  ■  for.  riirrpp< 


N..V  J?0.  193ft 

OiS,  31,  19.36 

Nov  ao,  19.45 

N‘.v  30,  193  1 

U.'ahlllllo.s; 

s 

% 

ft 

4 

rirrulati  'n  . 

.  116,023,309 

11 -.071.677 

13  ‘.995.870 

iJoTninion  . 

.  8.817, 3SV 

o0.045,200 

ab.sva.iOL* 

31,103,012  , 

Mvanret'a  B.  of  . 

Financo,  a  r  . 

ar».‘^‘44.oon  t 

_  33.8‘J  1,907 

36, 177.434 

4T.74l.Oi»*l 

a  1,08 1.345  . 

Demand  l^epopitp  . 

.  670.975,818 

664,281.664 

613.260.891 

,61  .'33.762 

SaN'inga  Depofite . 

_  1.646,776,305 

l,.MO.,3l9.42ft 

l,4T»,l22.a'75 

!.4l  1,317.1 13 

.  411,548.166 

4ll«.4r0.3tit 

a382.6o8.43  ♦ 

32b.'S34.n’) 

Ranka  Klaewhere  . 

.  ;t0.843,0r>6 

.00,310.640 

27,72r>.*iaa 

22.1.56,286 

L'.  K.  Raianre  . 

liilla  Payable  . 

H.ia.iifu 

981.004 

1.4.  1.40,5 

1’3  .673 

3.831,008,819 

2,818,577,639 

2.713.911,189 

2.''.fil.805,l8.> 

IrUerbaiik  Tlen)$«  . 

.  l21.fS8.88a 

n  7.408,623 

1 06.002, .>»>. 

Net  Ijabihtii*!*  . 

2.’.  09.840,966 

2.701.174.1  16 

2.616.272. ’>2 » 

2,466.802,62.8 

Ui'irrir: 

<*o)d  . 

.  I*d.3l4.l46 

I2.:>66.042 

I4.:86.0a2 

48,323.680 

hetvrtedly  forward  on  flic  assuini>iioii  I'it’-?'.  a.'^shtant  general  inann.c*'-  o 
that  the  ( risis  tcau.sed  by  vvorld  'be  Cieat-Wcpt  l.ife  .Assiii  ance  to 


disorders)  is  over.  Our 
liolli'v  during  ilic  crisi.s 
I  have  crealeri  fnltire  pr.ob- 


ffebaseiiient  \o<  Ihe  Ciiri* 

"  fho  last  few  years  i.avo  elearlv 
demonstrated  that  monetary  liebase- 
moni  i.s  no  sure  cure  for  low  prices," 


CO  for  tho  >ear  uiidor  review  Otiiarp.  T  iie  Kill  hencr  .supervi.srvrale 
—  —  i.s  beiiii'  (  xtended  to  include  Guelpli. 

Great-West  New  Business  and  disirU-f  .supowisor  H  !  Weir 

For  1936  $2,000,000  .Miuad  ft'  '>".4  unit. 

.  . _ ill  the  Wo.stPtD  OiLario  dlstiii't. 

\inn.p(«  .  ■  Haniilion  (iuilirie  of  I.r.ndon  lias  ro- 

mcoment  relcn.se(J  by  11  M  Man-  ,  .  ,  .  ,  1  i„. 

g,  a.^sh  taiit  general  mana.g.-r  o-'  ^"''-''  m 'Minted  o  u.ko  eha.  go 

eat -West  l.ifo  A.s.sui  ance  (  o.  -rf  ft  ^opmvyyirate  winch  mrludOA 
r-  1  ..,.,1..  fi.At  'ftr  Cities  of  .-taring  amJ  rit.  I  homas. 


M  iniiipt  g  .\ccording  to  aii- 
nouucoriient  r«‘lcn.se(J  by  11  M’  Man- 


l>4*p.  with  n.  H 
I  >«»m.  Not*»«  . 
For.  <‘’iirr<»n<*v 

,  .  ymits  4  1481  4  ISM  Call  abri.art 

....  v.nvTo  vonib  '■'.OJiti  fv'f! '*"1  c' ' 

,  .  ,  .  .  v.iObs  SUMS  s.oj;? 

....  V.IMM  i.0ls2  i.O’Ti  '  hanks  ub. '.all 

ilxT  .  .  .  V.lliu.l  4.12  V  (H(.2  : 

r  ...  .  41(Vn  4  88)4  4.817> 

bet  4i07t  4.8h52  4.88)2  Spninfl  Ri'.prvc: 

rer  4.1178  4.8125  4.'ia)i  Seeurioes  liolii 

HMiri)  .ST..\Tf,.S  1101.1. .AR.S  fall  in  (  anaila 

!*  Dreiimttn  per 

D-'Dtscounl  IH5T  ciMtt. 

l.ow 

.  1-2'*:)  D.  1.1ti%p. 

l  it. •'7-  tv  I  2'7.ll  l.t.4'.  1’ 

r>.ir  15  )2';  11  9  h4'^  I)  ' 

5. SO  P.  1-8',  n.  9  (,4''.  (>.  .Yv.'iVur  : 

.  I  i.i(,'>  I'.  1-4',  It  i5-)2',  n. 


(*.310.1124 

182,S7l!,ri2 


22.;  86.3:10 
.4.671,742 


1.5.217,.582 
120,314, 118.', 


2.'),2't6,:i;7 

i.o.;  11,214 


S.  ISH.T'.W 


483"3GS0  ic,  do)>eiid2ble  respf.nse  by  price.'; 

and  luisiness  to  devaliiaiion.  Our 
own  ill  tion  in  this  n  si'.ecr  waa  oiiiv 
'“t’sis'.TaT  ft  minor  degree  responsihl''  f,.)r 
io7.2-2i,.i20  the  raiiv  in  coimnodily  prices  .since 

1-5, 881.1 112  ,,, . 

28.22.1. 7 1 II  ,  I 

'I,>ill.722  -Neveriheloss."  lie  added,  "over  a 


Our  final  product'ou  re-rords  of  that 

■isi.s  insntiitioti  .sliovv  over  two  niiilion.-. 
i-pl,.  'iHreasr  in  new  businer.'-. 

Isis  '  be  improvenietit  in  new  business 
wa  quite  general  ihroughout  the 
eoiiipany's  agencies  both  in  ('unn(l,i 
and  tiie  i’nited  States,  over  two- 
,,.|y  .  third.s  of  lilt!  agencies  leportiiic  in 
,se-  dividual  subsianiiul  iiicrea.v.is. 
yj,  ••  The  Wirniiiicg  agency.  Dun 

imj.  foe.  manager,  led  ih'-  company,  wlnle 
I.oiiis  While  of  "I'ornnto.  wils  Mic 
Qi,’.  badiitg  mii'viduiil  pri'diieei  fort'an 
„,i.  ■  iida. 


Rates  of  Exchange 


\ppi  a:.  1  MV* * <•  #*\’Chrt3V'/*  h»iotj-  fx>r 

t  Ij^lxAfcn  l»3t)k.9 

4>f  businr*;>  J«iiiii'*r''  Jilh  ni  !  :irt\4*)ierl  S$' 
UiC  H  .III,  ■>!  ImILmv 


iida.  ■“.'ft''' 

_ _  nrijrmn.  , 

Branch  Chanses  Announced  swiic-.u.i 

By  London  Life  Assurance 

file  Ixindon  l.ifo  Insurance  I'oiit- 


l-uanc 

Cuuuiia 
Kisewheii. 
Pr'iv.  (row 
Muni'.-ipsl 

I  tVf-'IUl. 


1.316.0.58,829  1.36:1,073.661  1.13. .001. 412  '.‘I  !t,.Vp,-,,.-.78 

115.669,406  108.547.066  O.V.'iO)  .'.iSN  !,8,t73,002 

1,431,728,235  1.472.620.72  V  1 ,232,1)06, -lUO  1 .018.068, ISO 


692.647,974 
156.40,,.5t6 
I7.<I43.69.5 
89.638  474 
12.302. 4311 

968.94U.018 
!  45,500,000 
1.33.750,000 


8.56,83;.>.8t') 
1 38,ri6;,,8.51l 
•22.:i8.5,l5il 
10(1,196.754 
1::, 469. 731 


707,8.50,681 
160,359,901 
I  I..  11,503 
*•3. 517.7  15 
12.9‘22.236 


989.362.036  1,1112.0,57.328  1 .1  .H1,.51 3,651 


t'3  6  i6  ‘’8  '"ft  '*'''  t'ci  Iml  the  .great  deliaseriirnt  panv  announces  th'T  formation  of 
liVs  of  the  doilar  and  otiicr  eiirrcncies,  iwo  new  sales  lerrltorles  in  Ihe  or-  itriiinrti. 
witli  Hie  res.uliatil  increase  both  in  dinarv  branch  and  the  oniargenteni 
'‘.8!t73!oo2  exi.stlng  monelarv  units  and  in  sup-  of  third,  PoHi-,i 

—  plies  tinnuall.v  augmented  by  enrrenf  Tlie  St  lobn  terrliory,  a  divTsimi  .Vusn.i 
018.068, ',80  I  ppoduci  loti,  must  itring  higlier  priees  of  the  Maritinte  di.strirl,  will  tie  un-i 
871,892,870.  for  eommodities.  real  estate  and  de-  (he  direction  of  Gordon  'M.  rtqi  1 ' a 
’•'Mts’ta'  ""'cr  equities.  Our  tno'ilem  is  121  let  fornieriy  supervisor  at  Guflfh,  cju'  u- 
iriii',57'75)52  make  litis  irrocess  an  orderly  one,  _______________________________ 

"*•'■169,781  .spreading  ii  out  over  ihe  year.8.  _ 

.I.H1..513.651  avoiding  Itoonis  and  sel  liacks.  and  f-Cg-grtb  Or  I  .nn/inn  . 


14.5.500.000 

133,750,000 


145.500,000 

132.750,000 


145.500,0011  prevenlirtg  a  growth  of  debt  exceed- 


Bank  of  Canada  Statement 


in.g  I  111!  rise  in  prices.' 


t  I6'r  f  5  )2'7  I)  I  AJ'-f  n 
>ar  I  8';  It  IMJ'-T,  I) 

I  )  ."■;  f).  I  M-,.  D  9  84',  It 
l-IJ'-;  P  5.3J'>  It  5.84'!;,  o 
IRtNCII  rit.wcs 

C'eiits  ji-T  t  iaiK- 


!  pyer,  they  showed  a  rise  of  $361’,- 
Staff  ApDointmentS  ,6rt3.ti00,  or  o.lit  per  cent.  Ill  Itoidings 
I  of  government  securities,  the  sales 
of  Ihe  last  half  of  ihe  year  liaving 
J’he  fifteen  largest  onh  partly  offsei  the  heuv >  piir- 


’Tbsi’''‘‘'t  ',w  Avri-is-  .  ■''f"’'  '  :  "ft'.'  Pft'  l-'y  'be  bou" 

6.6925  4.6185  6. 1 148  |  III  New  ^oiU,  uicliia.n.e  .I-  *''chasf$s  of  tlio  first  six  monilu^ 

6  682i>  ft  so-io  :  Mori^uti  To.,  reported,  a?  ».»f  Dee..  _  __  . . . 

6  6075  8,6404  8.6744  deposits  of  $ll,'j50.'.’08,llfl0.  ^ 

6. 6/11  8  8162  6. 6441  I  ,  .  '  Tkv....  ranmAlonc 


nV.' .'  :  6;84'p')  6.6014  6  6221  ill  '■i'-'e  -$3RO.!i6 1 ,00i',  or  ;:.1I  Iter  Three  Canadians  Elected 

\- .  6.6235  8  58)7  8.60116  '  ceiii..  ID  (lie  last  quarter  of  JTJti  and  To  Committee  Of  A.L.C. 

w .  6  6578  6.512)  6  6]^'J|11  gam  of  $S,*i:.5‘i0,000.  of  8.02  per  _ 

BPsi’.’.'  .■  ;  65^58  8  5825  8  5872  'A'"'-  the  vTar.  a  eompllation  of  '|>],,-re  I'aiiariiati  life  insurance  'if 

or-nbor  .  .  .  6.588)  4  9)  6  4022iilieir  condilioo  .statements  .shows. 

ob'-r  ...  4  85  _  4  6)35  4  6865  ■ -pde i f  toial  assc-ls  I  OS?  lo  $  1 3,734,- :  bave  been  elected  members 

Jtmb'M  4  6770  IM45  4  6655  i $431,3(10,000.  Of  i  Of  vafious  fomiiiiUees  of  ihe  Ameri 

- - -  _  i.i.L’l  per  eeiti..  in  the  final  quarter, >  pan  Difo  f'onveniion  for  the  incom 

1*1(111(11';  I’ow  KK  01 'rci  T  I  I*  and  a  rise  of  $031’, 6.37. OOD.  or  7.3  per  ing  year  according  to  an  annoiiiiee- 


Bank  Clearings 


Bank  claavinp?  in  (  .ip.vd..  t*)i  lii6 
npcl'-'I  laniicary  7tli  /inci  i;on-ti’»rts'>n.- 
a  ve.ir  follov.,.  - 

I  ode  11.7  11 

\o  4 

1  Moni.eal  .  .  106.5  )5,45  1  'I7.)8S,5.V; 


'I'lie  weekly  staterneni  of  tlio  Bank  of  '  aiiati.)  is.sued  lanuaiy  r;li 
shows  a  redurtion  of  $3,673,000  in  teserve  in  .sieiliiig  and  1  fund-  and 
a  drop  of  $3,303,863  in  Dominion  governineni  deiiosii.s 

t  ompared  with  a  .vear  ago  shon  lyriit  ,'-ei  uritie.s  ,ii  e  ii;-'  .7 ‘i'lr. 

-  itiOtes  In  eirculatiori  U|i  $37.050.-1 3il.  Dominion  gov  ertiineni  dci-c-i-  down 

week  $7,H0,3;ir(  and  citariered  bank  dei«osi!s  liigiit  1  by  $8,718.3-11 

I 'er  .31l(ii  Jun  6(h  i 'tiaf.ji':  c.  ■-lei-i.i  ‘.s' it>  .-eer 


'I'lirce  I'aiwiriian  life  Insurance  'if 
fieials  biive  lieen  elected  members 


«ii-nnr-n  f-ninn-inv  hivesimonts  be-  A  iipsiiby  uu  rfu.-"-  Is  cent,  in  the  entire  year.  meiit  made  by  Mol.  C.  B.  Flobbiiis,  i 

siiranro  (ontpan.v  luv esi mcni s  oe-  ii,,|r-d  ui  tb'-  "iiipiii  'it  <<‘ntru1  <'lpr-  '  i  1  1  r  .1  . 

cause  tliev'  arc  ibe  safest  iiivest-|  hm*  .''iMiinn.s  01  the-  Prairir  t'r'-i-inrf.'s  ;  I’ito  banks  otniinued  to  reduce  manager  tiiid  goneinl  coun.-el  of  ihcj 

inents  there  are.  Tlie  safesi  invesi-  -'''ft'  pr-viinis  .yeai,  tin- j  their  tioldlngs  of  gov-ernment  .seen-  -vrgani/ation 

meuts  always  fiuctuale  the  least  '  rrlmloV '.a^  k:  t'KMs'futii'^  of  the  (;.  w,  Rourke.  actuary  of  the  Sun  j 

und  LU’c  Mic  iHftsi  oiiftilv  I  iiuiit-s.  f>r  nn  itM-rf'.Ts*'  fif  SMT.s.'tfL-  I  i^id  to  ildfl  to  ilioir  bolditi.ffs  f/lfo  ApRttronep  < '<>,  of  Cftnndii.  htrs  ^ 

I  doijbi  if  our  life  iiisunniro  com- I  "'  *1.  ;  of  canh.  a  trend  wtiich  first  ap-  been  e]-?ried  a  member  of  the  actu- | 

l.anies  eottld  or  would  alter  Iheir  j  an'Mn '  1 1.3"  i '’’ft  St’P'cmber  quarier.  arlal  eommittee;  H.  W  Manning,  j 

invcstmcni  policy  even  if  i  lie  citanges  i,.7tii.iioo.  k  w  h.  1  Investnienis  in  direct  ami  indirect  assistant  general  manager  and  ac-tu-j 

Mr.  rainier  suggests  were  made..  - — -  -  -  obligations  of  the  government  re-  ary  of  the  tireat-West  Dife  .\ssiir- ; 

-  fti  viM'cif  irii  t  inn  nf  in  vpsi  ini’n  1  s  :i  lll(«  <))  I'.lll*.*  I.l  VIRI-.ft  Cl  I  porteil  by  the  bank.--  totalled  $1.308,- i  ance  Co.,  lias  tieen  elected  a  mem- i 


-Divevsificalion,  of  invesiment.s.  a  V,.’"  ''' o.'-  ".'mM  '-nrfl.- 

st,ike  in  Ihe  gretil  stable  itidlislrios  ,,,  i„i|ii„  r  in  (.mi-bi.-  f.orsis  i.s  fnro-  i 


peared  in  the  September  quarier.  arlal  eomniittee;  H.  \V  Manning. 
Investnienis  in  direct  ;imi  indir-e<*t  assistant  general  manager  and  actu-! 
oltligaiions  of  the  government  re-  ary  of  the  Great-West  Dife  .\ssiir- ’ 
porteil  by  the  btink.--  totalled  $1.308,- i  ance  Co.,  lias  been  elected  a  mem- i 


wliicli  produce  the  weallli  of  llie‘K''''n  li.v  ifip  Iti'p.irinn’Ml  of  l.jiti'i.'/  ami 
of  insurance  luvestmeill.  and  sliould  ;  ,, Maos' wa!Mg?vnn"ns  rpn./nn: 

country,  is  tho  fundamental  canon  r,,,.  n,,;  ..veeptinnuHy  b.avy  nr,.',- 
not  be  altered  Itecaiise  of  any  minor  ’  minus  wbirb  w  ill  t>iot>iibiy  *.)iiai 
clianges  of  policy.  .‘\iiy  company  "'o.s'‘  nr  iiif  bnion  year,  1928-29 


, 531). 00(1,  a  decline  of  $310,233,000,  or  her  of  the  -Igonis  and  Agencies 
;  4.81  per  cent,  since  Sept.  30,  In  the  C'ommitlpe;  and  V.  B.  Smith,  gen- 
'  quartet  Ivefore.  these  same  Itaiiks  eral  manager  of  tho  Confederation 
liad  i>ared  their  holdings  of  "gov-  l.ife  .\s.soeiai!oii,  has  been  elected  to 
'  ei  iinients''  .8.358.773.0(10.  or  7.33  per  the  total  and  periuancni  disability 
l  ent  I'or  ilie  twelve  months,  how- •  eomniittee. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  15,  1937 _ _ 


“  “  iFairvicw  Amal.  May  Have 

I  OIL  SECURITIES  No  New  Development  1937 


TALK  REVIVED  OF 
ESTABLISHING  A 
NEW  B.  C.  SMELTER 


Quebec  Mineral  Production  For 
November  Up  in  Most  Departments 

i'lio  pioilu'.i  ion  I'ulh'i  i  ii  i  i  piiiii  in  ilto  liislifst  ,‘iincp  ,liil.'.  Ii:!! 
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Smelter 

MPTAL  OUTLOOK  BRIGHT 


n«ircj»*i  Th^  rin.tncial  Titrt^* 
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;HT 
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BRIGHT  OUTLOOK 
SEEN  FOR  FUTURE 
OF  ALBERTA  OILS 

Former  Minister  Regards  Pres¬ 
ent  Development  Stage  as 
Justifying  Prediction 
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,,  ,,  SUNBEAM  KIRKLAND 
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1  TcUilu  .  rht'v  '  L'  1 ' ;  .  (  (MiH-ni . 

MONTH  or  NOVFMBFR  in.US— 


{‘recioii.s  MitAl.i:— 


ed  Ihe.  pr  "  " 

,'!m;|g!i  f 

le  slum; 

;*i  , petal  in'iri'.  ro 

III  aflerw 

ttii"  GM- 

livpa'erl  'll.'  lie 

’i.f  >,1' 

,  Il  1  » 

fir  II  'be  I.I'  aiib,'  ; 

bill  In;.'  ! 

(M'fi  ti". 

m.mr’eil  a  1,1 're 

tai'i  "f  :l'. 

«  I'fjtl  J) 

1  'Op t  1-0 , fu.  .i' 'ill  : 

.  :  Dm-oil' 

;iGti  :n 

Bitiitii  II  s*  M.i t  et  iais  ^ 


KiMH'i  -I 


1  ground  in.li  I"'- 
'..■Di:r;  iii'iip 
ml  o  her  iinPa::' 
•.v;;il  praP  1(11- 
iia  1  liangpd  .\  '  - 
•  I  II  Hraal'.v  dr- 
-  p'aii:  al  .Allcti 
11  111  i  ■  alter 
nil  IP)'  of  I  I'ppi  :■ 

k  fo)  :n  nins  in 
,1.;  never  lipiter 
:  h,,  I  i',))  I  vv  in 
1  line  of  I  he  hi g - 
.  Ill  niiig  opiini- 
fi  vv  III.  'Ill  h.-'.  a  nd 


ALGOMA  SUMMIT 
INSTALS  NEW  MILL 


car.  show  a  noiahle  im  rease  u,,,,  f,,rnu'r !  ^'opo'enl  is  pa.vin.g  for  the  work 

ompared  with  ilip  eorrespoiiding  i  iiiiuisier  of  Lands  and  .Mine.-*  in  Ihe  MiHheads,  il  i.s  siaied.  are  showing 

P<  r'od  ol  l'i:;.'i.  'I'liis  propoi  I  lonal  I  .Alherla  governnitiiii  stales  lhal  an  ^  l  endene.v  in  inereasp  in  value. 

iLiig  iiiiie.'i.sp  is  as  lollovvs:  a.- heslos.  ea rl ler  prophe"v  had  hpen  .inslified.  I'''om  the  milling  of  I’.k’SO  tons  of 

a  IP  ^  II',:  gold.  II',;  ela..'  ii;"dn'.|s.  n,.  poj.nis  mii  Hiai  small  operators  ore.  fl-l,i.:’>  ozs.  gold  and  .'hS:'.!  o/..s. 
tiipv  L' I ' ;  .  ppiiiptil.  !.’o' ,  .  with  limiled  eapilal  gpl  iheir  enanee,  !•  of  were  recovered  for  a  gro.ss 

explorers  of  wiUieai  areas  give  -en-  'aliie  of  Sl.l.lfln.  Overall  etisls  for 
le.in  I  ponragemeni  while  hig  ihings  are:  npeetnher  lolalled  $.S.Kiii).  leaving  a 

Ociotis,  I  is,-,,,,  .Msi.tiiv  e.vpeeied  of  lnt»  r  ilrilling  al  deplh.  '  Pi'olii  of  .$l.iifiO. 

v.H'S  Isoi  A'eLl  The  hulk  of  .Alherla's  oil  prodile-'  -  , - 

I  lion  has  i.iken  place  wiiliin  the  la.si  |  1  ni)  A  TVAI)  lUIMIXT/^ 

'■I'l'ii  f,r,.f.n()  Uh.-i');  iwenl.v  vears.  liefore  this  iieriod  the  I  ,/\  KK /I  I  J|  In  I||||v|Iv|, 

•)."H  -.Hi;  ..T-.ntj  7Vi.4.tn  ^  UnUlini/l/Il  ITJIllllIU 

’.''VV  <-sj,-,|v  tsDO'ijs  Jiho  mi  IO  i.solaied  tesis  wiHi  inadepiiaip  '  fTA  ICPfir  DCDADT 

Mc!  .'^^||■;  M'ljt'is'i  ,  I'-O'l^tog  nianv  or  Ihe  1  U  1  JJULi  uLi  UA  1 

i.t>  o.‘<srnMMls  nruo^sni,'  i“  rffinrnl 

firrp-woll  t'n;;mrr;  tnc. 

MTCin  A  rTTC  l  l'o  first  eomiiH  ii  ial  diseoverv  of  Summary  Will  Shortly  be  Pre- 


a.-  heslos. 
ii;  "dllols. 


.Msi.tl.v 
I  Of, 

|e^  >  in 


development  is  paving  for  the  work  II  is  believed  that  lliis  survey  is  qnarl/,  veins  have  been  dclormined 
.Millheads,  il  i.s  siaied.  tire  showing  eomlucied  on  a  larger  .seale  than  has  var.ving  from  five  to  feel  in  width, 

a  irndeney  lo  inerease  in  value,  ever  hi'Pii  ailempled  in  .North  .Amor-  the  mi'ort  points  out.  In  ihe  .No.  1 

I'rom  Ihe  milling  of  I’.k’SP  tons  of  iea  or  elsewlieri'.  The  main  radio  drill  hole  a  seeiion  10  feel  in  vvidlli 

ore.  n-t,").::  ozs.  gold  ,iml  0/..S.  sHition.  mtHhine  shop,  flying  htisc.  leluined  a  gold  value,  of  $21.70  per 

.silver  were  reenvered  for  a  gro.ss  vv ureliotise,  eti  ..  have  heen  installed  ion.  |i  js  sttited  in  referrnee  to 
value  of  Sl.l.lfio.  Overall  erists  foi-  al  Northwest  River  on  Ihe  Lahra-  enrreni  dr.ill  operation.s  lhal  drill 
npeetnher  lolalled  $.S,Koo.  leaving  a  dor  coast.  The  Held  tiiiilies  are  holes  .No.  7  and  k  have  been  .'^polled 
profit  of  $l.i;fi0.  :;erv  ieed  h.v  .New  foumlland  Skywav-.s,  ,|^p  extension  of  this  hi"h 


a  gold  value,  of  $21.70  per 
i.s  stilted  in  referrnee  to 


LABRADOR  MINING 
TO  ISSUE  REPORT 


ARNTFIELD  GETS 
VEIN  TWO  LEVELS 


Provi.'ion  For  Increasing  New  Ore  Body  Picked  Up  on 


500  Ton  Unit  When  Oper¬ 
ations  Perin’t 


Dnfting  at  525  and  675 
Feet 


t-ir'Mil.i  l':'i,-.ui  llir  Ijicoiri,)!  Iinir-s  to,,. 

'rDci.D)  M'.oiiia  Siimi.iil  Ld!,!  Toi- 
vl  ;rips.  I ,;)!.,  in  a  pi  o;  :  ,  -  ;  po.-i  ..p,-,  i  , 
tail's  in.-i:  III)'  di'.'igii  of  the  in'w  R.  \  , 

I'lii  loll  null  lia:-  In  e:i  ntis-d  on  in  i'.iii.v. 
D.inalion  :;aiiitii  nv  nriiial  rci-lili.-  Io  Hit 


•lit.  a  '  i.i  li  fit  111  !  h 
.-ni.ili  niH!  oil  'he 
im'ilio'i  of  i  xirni' 


1  'lie  propel 
xirni'iion  to 


Hon  ol  lilt 
V  Wi  ll  Hit 

Itp  II.  t'tl  il 
■ov  I  1  V  w  : ! 
Tile  mill 


lait.itlo  Ptitr.-iti  I'hp  I'ii).niri,'!l  Timr. 

I'oi'ii'o.  K’pinrning  from  nn  iii- 
•'pi''  I  "o  of  Hip  .Xrillfiehl  Hold  Mini'.s, 
R.  \  ,  rnififld.  seci'eini  y  of  Hie  eom- 
i'.iii.v.  sliiifs  Iha.l  Ihe  new  orehoilv 
Io  Hip  I  iisl  oil  Hid  anil  ‘.f.’i-ll. 

level.-  has  hit  11  I'lifoiini  PT  I'll  ,n  ilrifl- 
iiig  on  hoHi  Ifvi'ls,  with  vv  iilHis  up 
I't  2<'  fpi'i  iinl  aa  i  eti.  NciHie'  tin' 


i.  hrnif  o")  ' 

ind  '  rilair 
-i.iv  p'-al  oihf; 


’  iiiinmg  lira  111. 


a"  i'l.cmii  .ml  'll''  '  '  •"  I'en  I 

iDi!,.  diriiiaii'  lor  .'ea''.-.  :s 
.,  ;:'ii  ,p  ::ie  niiHov.ng  i uniliHoii.s 

■p,..'  f’Pin!  Hit  Id'  ’s  gDlllg  allP-nl 
„  ■  D,  ,,  I  iiiiil  !',.,;  s('li.,w  I"  llvdl'D 
s.Prnif  o")  I'ti’tl  n'p'Hp  R'ver 

and  '  plan'  t  :it.."r  w  ;;i  be  M'ipleil. 

p'-a  1  Dihf;  iiiiiips  111  Ihe  sami' 
arP.'i,  '-pt'D.aj'  'lig  n  h.tse  nie'al.s. 
,;,,eli  a-  Rpf'V  I'.  -  \1ri ’•aiinlil,  Hraml- 
V 'pw',  V  hiir  waier  are  expeeied  I'' 
'fiime  p' .iilni'l  ion  befi'l'e  long. 

the  I'.'.rlge  Rivii'  ill.stfif'l  coii- 
tiniir';  Io  he  Hi*'  higy.ts'  fio'lol  ill 

g.ild  |■'!•r>lln'  tiop.  anil  ho'h  I'ioneer 
and  Rialorne  i  ndetl  :1ip  .'eiir  with; 
pr-'*' pe*'' *n:  :gh'  for  ‘ije  t'.  tpi i a g  v  t  ,i  i 
InP’e.a-e  'n  I'ioii.ie''-  oiil|i||l  in  Ile- 
nffTihei  ind'p.aie."  Hiai  Hie  mine  is 
gi'tiing  ml  *  he.tip’'  ort'  aller  a  long 


:!l  laii'i'ii!  no;  v 
lill  Ihi,'  ni'vv  ori'h' 

(li'liiiiiii'il  am! 
ni  i:  siiH'k.s  11)1  ,' 


I  oil  in  ilie  prnv  int'i'  was  in  l:i|:!,  when 
'the  e.xi.steiU'p  of  hirh-grade  ermie 
pel  roll'll  111  vvii.s  ili'iiionst  I'ii  It'll  m  Hh' 
!  i'lirner  A'alley.  two  wells  of  ile|)Hi:-' 
of  I.."iri7  and  2.7kii  it  ■  i  heiiig  hronglii 
m.  'I'liesi'  fimis  h'll  io  an  ml  boom 
w  hit'll  was  only  hiil'eil  hv  ihe  iiilveiil 
of  win. 

Hits  ttells  I’riiveil 

Hilling  the  war  perioil  Ihe  onlv' 
di.-i'ov  pi'v'  of  note  was  Hit'  |irovingof 
I  t.mme;','i;H  r],  ,  d,,.  \'|Uing,  from 
w  huh  ihe  gas  rt'iini  |■elm'nl  s  of  iht' 

'  ■IV  of  I'almoiiloii  art'  now  snpplieil. 

Afli'i'  lilt'  war.  operations  in  the 
lilrni'r  \  allev  w  i  ii'  ii  iiewi'd  ami 
lull'  ill  I'I22  lilt'  flinioils  Roviilile  No. 

I  Wi  ll  Wile  siiiripii  In  (  f.'toher  I'P’ I. 
nfier  pi'iiei rn I  i n g  Io  a  |i|iro\i ma i el.v 


.sented  Covering  Past  Sea¬ 
son’s  Work 


Th'  Lahr.ador  Minin 
iiiion  I'll..  Limiled..  w  1 


and  Plxplor 


I  dor  (oasl.  The  Held  pnrlies  lire  holes  .No.  7  ami  S  have  been  .'^polled 
i-iervii  ed  by  New  foumlliiml  Skyways,  i  n*  eni  Ihe  extension  of  ihi.s  high 
Limiled,  whii  li  is  miiniiged  h.v  H'l-  |  oeenrenee  and  lesnlis  are 

minion  Sk.v  vviiys.  Ltd.  |  expeeied  by  the  middle  of  the  etii- 

riie  siiiniiier's  work  indieales  th.ai  nionih 

a  .series  of  rm-ks  exists  in  this  area;  ^  large  granodiorile  dome  h.Ts 
,  of  an  age  similar  to  Hull  in  "'lueh  i 

Hip  gold  and  mmeral  deposiis  ha ve  |  IntenHon  of 

been  di.seov, 'red  in  Hniario  am!  Wne- |  thoronghlv  explore  ibis 

bee.  Mineral  oi  i  ii ri  em  e.s  have  been  ,,  ,  ..  '  ,  . 

,  ,  ,  ,  .  ,  oi  i'iirrenee  In  diiiimind  dri  I  m  Hie 

.  ohserved  hv  the  lompaiivs  geohi- I  ...  , 

.  ,  ,  ,  ,  ,  I  iieiir  fitinre.  I  vv  o  drills  ari'  in  oper- 

gisls,  hill  no  work  Inis  vet  '"’cn  .njon  ’ 

done  on  these  deposits..  I'lie  fuel  ('  '  _ _ 

iliat  niinerii  1  i/,ii t ion  Inis  heen  found  | 

in  these  siiiiahle  geido,gie  area.s!  Shallow  Holes  Suggested 
I'linses  miK'h  optimism  for  Hie  fii  r  A  p"  J'll  •  T  t 


iiion  I'll..  Limited,,  vvhieh  has  heen  l  Hire  diseoverv  of  eeonomie  ore  hoil- 
'ondni'iing  geologic  exivloralion  on  ie.s.  When  ii  siiflieienl  aren  has 


For  Amos  Cadillac  in  Test 


i  Us  eiineession  of  mineral  Inmls  ip 
Labrador  ihronghoiii  ihe  )ia;U  .vear, 
,  ,  ,  has  indicated  Ih'ougli  it;;  miinaging 

period  the  only  ||  McKay,  tliiil  iheioni- 

\;is  tlic'  |(ro\in:;uf  p.,,^y  conln.^isis  luno  (‘omplrfril  tlioir 
al  \  iking,  fiom  ,.0,'i'elal  imi  of  dalii  olilained  h.v  the 
iniiemeliis  o|  ihe  parlies  last  .sinnmer,  anil  vvill 

ale  now  supplied.  j;horllv  issue  a  snmmiirv  of  the  re- 
operations  ip  the  son's  vvmk. 

MOMS  Royiilile  No  holds  a  eonce.-.-ion 

III  (  I'to'her  I'P’I  appio.ximalel.v  2."i.f'fln  sriinire  miles 
,  .  r, I  on  Ihe  llamillon  River.  I'lie  lerri- 


in  been  eovered  hv  Hie  geologist s.  ^  Toronin  niirmii  Th»  Mniincial  Tlitiat 
ir,  prospei'tors  will  he  plaeeil  in  lhe|  'I'oinnio.  Following  n  reeeni  ex- 
ig  nios|  favorahle  areas.  :  aminniion  and  repori  on  Ihe  , Arnos 

I'adilliie  Hold  .Mines  |iroprriv.  ,\.  H 
urther  Drilling  I!nrke-Seli7.er.  Monireitl  geologir-i. 
J  U  H/I  I  ,  reenmnn'iids  piiHiiig  down  shallow 

'd  by  IVlyLamaque  I  holes  along  the  Ihn  feet  of  vein  nm- 
—  i  leriiil  in  .A  7on«'.  .Assays  frnm  $L2'i 

.111  riic  Kiiianci.'vl  Times  |o  S2k,1h  liero.s.s  an  S  ft.  widlh  am 
In  view  of  Ihe  favor-  reported.  'Ihe  pruiverly  eonsi.sis  of 
ni'onniered  in  diamond  ;  2Pp  iieres  on  Hie  nniin  break  of  the 
'i;  Ilf  Hie  72."  aeres  j  (  iidinne-I’misrinei  formation.  It  nd- 
.iimaiuie  Hold  M ines.  !  joins  'rhompson  Cadilliie  on  the  vvesi 


'iiiriil  iliniein  imis  of  Inn  feel  in  ihr  liinisione  wilhoiii  le- 
\e  as  .vi'i  heen  siill.-,  ii  was  dr'  idid  Io  iilnmih'm  the 
all  iippeiirames  well,  Refnre  liie  filial  mdeis.  how 
iiig  Diipmi.uii'O,  evei.  iiiiild  reai  li  i  he  il  i  i!  lers,  a  pm - 
on.',  zmie  a  I  a  dp)iili  of  :’.,7ln  feel  was 
rs'  eiu  oimii  red  siriiek.  Irom  w  Im  h  Hieri'  siidili'iil.v 
o  ill)'  easl.  and  i:..;iied  a  violpiii  muhiir.-'i  of  vvelgas. 
Iioii's  ahead  o'  I  mined  nilel.v  a  fi ei  vv  a  rd  from  some 
ore,  i'\ I  end  i  II  g  iinkiiown  r.'iiise  ihe  well  raiighi  fire 
L'l-.'l.  level.  Hn  and  eould  iim  h"  •  xlingiiislied  for 
has  o|i<  iied  a  |  some  liiiu'.  riie  IdhiI  prodiu  i  of  Hiis 
p  .-hows  in  thi'iwomler  w  ell  in  apei'inil  nf  dv  "r  six 
p  and  diamond  vears  was  IHL7,!  I  iiei  harri'ls  of 

IPS  lhal  Ihe  ori’  napliHia  with  a  value  I'xi'peiling 
li  r.'ii'  smile  dis-|'hii'p  million  ilDllar';. 

j  riirmr  Valiev  Aelive 

hr  .son  ,1.  ’  rVilhiwing  the;  rernarkahlp  deirion 

p,,.  Iw.iti  ,  iraiion  eam'i'  a  periorl  nf  iliillmg 
DIIP.  I  he  S''unp  ■|•llrnpy  Aallev  vvhiih 

nililiued  a.-  lhal  i  hpi'keil  hv  Hip  hi'giiiniiig  of 

ig  I. IP  mi'iun..  'ip  d'P'Pssimi  in  in:;n.  I'loni  ihe 

iliDvi  I,  oil  ...  (',  priitlnei  imi 

SO"  It  1 1  ,1  loii, I  i^r  I  nihi'r,  I'l:',;!.  a  pprox  ima i el v 
I!  will  iiiiiiiai.' 

.'iig  .-miievvlii'ii'  ,,(•  j-jfiy  ,.,.,,1  ,,,.,1,. 

' _  eoin  plel  ed.  the  lennHiider  being' 
;ilf  a  niile  vv  esi  .-liiandmieil  eillii  r  mi  av'eminl  of  lack 
gs,  will  he  lie  „r  ,.,ipj,.,)  ,1,1,.  I,,  ,],p 

level  -some-ime  sHiielnre.  lie 

lopnieiil  m  Hiis  ,1,^  , m,,, Mamed 

aeny  ^resiimral.  p,,  ,„,al  reiovi'iv  of  naphllfa 

.i>,  I"  ■’’H'  gi'>ade  .  li:;  (igi,  barrels.  of 

here  in  e.arlier  -viijeh  a pproxima icly  one-fiflli  eame 


w  i :  Il  pi  ov  I. 
'll  of  an  .id' 


enneeplralioii  oil  developiiirii*  i.res 

at  deep  bvels. 

In  tlu'  I  aiihi'D  .ai'ca.  I'arih.'vo  Hold 


-'iiLaHi';)  ii.r  an  .id'. . :  imial  .'.iio  Idii. 
a.'!  sDi'ii  as  opi'i'a'imis  in'iinii.  Lie.' 
irii'  line.s  have  been  riiii  iiu.  Hie 
I'l'Dpi'Mv  a.-suring  .sp  ffii'irii '  I'dvvd; 
ami  ^il  Is  proposed  Io  iler'lrifv  Hi* 

>v  ho!.'  D|,i.|','M imi.  ,\  new  In  .id  ;raiiii 
Ini'-  been  I'onsi  riiiied  |o  handli'  ih" 
perniaiieiii  Ion  skip  and  will  h.'ive 
a  2')i'  Ion  ore  bin  lapariiv  fo,  Hie 
or,'  being  rai.'-ed  lo  the  siirfa-'p. 

rile  )h.'ifl  ai  ill!'  Aigopia  Stiiiimi' 
pi'iperiy  has  l)p''ii  slink  as  an  in 
'  line  drifi  and  the  orebDilv  ha.  in  i  ii 
I'ros.sent  ai  th"  mn  levei.  a  ills 
lanee  of  17''  fi,  I'liis  me  afie;'  ,  1  in 
iinilion  of  high  gr.'ide  leien'.;  ha.'. 
proven  emiiin  'pial,  i  losseiui  iig  .d 
Hus  level  will  he  pmiHniied  .imD-.-, 
Hie  ma.  s  of  a  I  le.'i  -.;  Le'in  fi.  ,\ 
'.'•in  ft.  in  Hie  shaH  a  rai.sr  has  heen 
pill  ihroiigh  III  I'oiini-i'i  wiili  Hie  li'ip  , 
fl.  level.  j 

The  firoiieriy.  eompri.sjng  smen 
rlainis,  is  iii  Hie  Hoiidi'Paii  sieiimi 


nn.i-'/  and  Nland  .Mmituain  are  si  ill  , "H'  (.omii'can  .s.'i'iion 
|V-,'  I  ,dr  he'i.e.s  'ind  Hie"'  has  been'  numiig  division.  Onlaitn 

t.i'i.'i'i'  devi'lon-  """  company  Ini.s  a  ."..iiiiii.niiii  share 


.-n  at  live  seasmi  „i  phiper  develop-  . 'mMp.m.v  ,  .'i.s  a  . . . .  sParr 

nrnt  Om'  of  Hie  most  imprest ing  -'-.00  no,,  sin, re.- 

m-oieei'-  in  H'a,  .seeiion  is  lhal  of  ''7''  '■‘""'“'l'  ''endm.s.  Of  the 


The  III'"  o:'e  wa-  first  em  Diipii  red 
'■a  Hie  .'il'-'t-fl.  lev  I'l  III  ill)'  easl.  and 
;iiim  diammni  drill  Iniies  ahead  o' 
'lie  vvDi'k  loi  all'll  the  ore,  exleinlilig 
iIdw  iiw  aril  lo  Hie  n7.'i-.',.  level.  Hn 
Hie  .'ij'i,  Ihe  iliift  has  o|ii'iied  a 
h'ligili  'if  po  fee,.  I'll'  .  liows  in  the 
'.7.'.-fi.  lev  I'l  dl  l'!  fai  e  ami  dianimid 
drilluig  alii'.'id  ind’eales  ilial  ihe  ori' 
:s  ixL'iiding  I'.'n-i vv  ,'i I'd  r.Di'  smiie  dis- 
i.im-D. 

I  le', ‘'!n|imeiii  mi  Ihe  .SOO-fi.  Imri- 
.'Dii  \  he  ng  adv'ani'P'l  easl  wii  til  lo- 
w:.;il.-  Hie  III  VV  m  e  zmip.  The  same 
.M'cilDg.v  Is  hi  ing  I  iiemilileri'd  a:s  lhal 
;mirii'd ia  I e:  V'  prei'i'diiig  Hie  oiienin:; 
of  o:'i'  Dll  Hie  ievi  l.v  ahuvi'.  If  ore  I.'- 
eni  Dniiii'i  I'd  Dll  Hie  sun  In  i  D;itimii,i, 
Hie  -'iffu'ial  belli  VI'.;  ii  will  iiidii'ai'- 
a  large  D|•!1ndv  api  .X'llg  .'-min'VV  hel  e 
above  Ihe  .'i2'i-fL  level. 

The  .No.  2  shafi.  half  a  mile  vv  esi 
of  ihe  main  wnikiiigs,  will  he  de 
vvalered  lo  Hie  ■|"ii-ft.  lev'el  sonie'ime 
HHs  month  and  ib'Vi  loimieiil  m  Hiis 
si'eiioll  -'tf  Ihe  pi'oiierly  resumed, 
.•some  nice  seel  ions  nf  .ii7  to  .silt  grade 
ore  were  developed  here  in  earlier 


orojeei.'-  in  'Pai  .seriton  is  in.ii  ot 
I 'on sol ida ! ed  Hold  Alliiv  ials.  snpiim't- ' 
rd  bv  Rritisb  eapilal.  .Already  r'’| 

proximali  lf  I ."hO.f'hf'  has  been  s|>enl  ^ 
Dll  a  bugle  drainage  sehenie  ui  Light- 
ning  I'lerk  lo  iinihle  the  I'ompany 
i.D  i-'i".ver  gold  'n  a  meihod  simil.ar|7^ 
In  lhal  used  in  Ansi  ralia.  whe-e: 

■  i  me  ha  been  a  Iirobleni  in  Hie 
.atne  way  Hial  I'arihoo  •'slum"  for  Nf 
vi-ar-  harass. 'd  Hie  ea rly-'la.v  inine’'s 
in  nriH'di  •  oliiiiibia'.s  lii.^imie  gold 
f  I  e  1  rl  J 

'I'll,,  gheeri  reek  disirii,  ha.s  heen 
nne  r,i  the  hriglil  Spots  ill  'lu'  mill-  ^ 
iTi:  P'l'i  IP  during  Hie  pasi  viar  and 
niieh  will  Vte  heard  from  Hnii  arr'a  ’ 
ilnring  Hio  r'liming  season.  Mines 
•'nh  as  lledlev  Masem  are  regarderl 
as  animig  Hie  mosi  pi'.'imisUlg  prop-  ' 
ei'lies  in  Hie  piovinee.  and  upera- 
Hmts  dm  ijig  ihe  nexi  few  mmillis  ' 
wiH  he  w  .'iU'hi'd  w  ,Hi  inleresl. 

Porilaml  I  anal  is  reimiiuig  m  Hie  ' 
liinelighi.  loo,  and  iiiileh  w  ill  depend 
on  Rig  Missrmri  and  dr'velDpniem  ai 
R r e m le I  s  , i i  d pe r t .' .  ii d1  a h I  v  nil  Hie 
old  I'.H.  Silver  ground,  whirh  re- 
rrn'lv'  has  indir'aled  pre-eiir'e  of  a  7’. 
Inruf'  Iviil''  *»'■  ;:mHl  oru.  *' 


f»n  Iho  wosi  l»y  ihoMH'Irl  Uy  My L.-niinqiio 


Contract  Further  Drilling 
Awarded  by  MyLamaque 

Toronto  nnrrmi  Ttic  Ktinvnci.xl  Tinvrs 
Toronto.  In  view  of  ihe  favor- 
ahle  resnils  eneminlerr'd  in  diamond 
drilling  m,  7';.  of  ,he  72."  aeres 


Qiiele'e  lionnd.'i  r.v  line.  Liglil  geol- I  l.,l'l..  a  I'onirar'l  has  been  awarded  ami  RoiisTadillai  on  Ihe  soiilh, 

ogisls  woi'ki'il  m  tills  area  ihroiigh- |  fm'  fiirlher  dianiond  rlrilling.  vv  hieh  |  There  is  some  ev  idenr'c  of  ilic 

mu  Hie  Slimmer  under  Hr.  .f  A.  Ret-  !  will  he  nnderiaken  mi  anolher  ser- 1  fa iill  lo  Ihe  norih  tm  ihe  Rmi.se.i 

tv.  lair'  of  Hu'  Hmiiinion  .  Heohig !•,' j  1  ion  of  the  |iro|ieri,v .  .'K  t'oi ding  lo  a  '  dillar'  iiroperly  which  lies  between 

Siirvev.  The  vvmk  has  heen  in.iii-  report,  from  offivials.  Hiiring  Hie|lhe  Hoiiseadillae  shaft  anri  Hie 

aged  hv  ilie  Ali'Kav  hi  j  plor.'i  I  ion  (.'o..  |  last  few  wr-eks  a  survey  was  ron- |  Thompson  I'ariiH.'is  shafi  as  li,aving 
vv  hieh  r  om|)an.v  liolrls  a  him  k  nf  '  diir  irri  on  the  ;soiuh-vve.s|rrn  ser  1  ion  :  caused  some  folding  Ui  'lie  general 


vv  hieh  eom|)an.v  liolrls  a  him  k  id 
sioi'k  in  Lahi.'idor  .Mining  and  L.\ 
ploraiion  I  'miipanv  fm  itii-  serv  ice 
The  geologie  wiirk  is  also  under  ihr 


of  ihe  elaim.s.  A  new  well  miner-  sirike.  .A  rlrill  is  now  on  the  pro- 
alized  vein  was  disclosed  and  under  per,'  and  drilling  is  to  I'ommenie 
sv  stenia  I  ir  iremhing  was  opened  up  immediately,  it  is  slated.  .An  ang- 


halani'p.  Lf'f'h.f'nn  shares  have  been 
.'■old.  the  proireds  from  whiih  has 
hroiighi  the  mine  to  the  luesent 
si.'ige  of  development  and  finati'.  ed 
Ihe  ereeiioii  of  Hie  mill,  while  1, 

. .  shares  I'cniain  in  Ihe  li'ea,'; 


North  Shores  To  Open  Ore 
Disclosed  In  Drilling 


work  and  diamond  drilling  has  indi-  value  No.  i  alone. 


caterl  iiiteresimg  ground  a  short  di 
tance  ea.si  of  ihe.se  workings. 


lorrmln  Fimi'.m  Thi-  l''inHiiri,|  Timi-»  PoftlOll  of 

Toronio.  Following  favorable  re-  — Ore 

'tails  SCI  u red  fi'im  diair.mid  diilling 

wllll'h  d  i.si'IlV'eii  Hit'  vein  ahmu  IXU  'Enmnlo  nurra 

feel  below  the  fits!  level,  officials  Tm-oiiio.  Sh 

of  .Nmili  Shore,-  Mines  iFi;;i;i  1,1.  in  lan  Muie,-.  Lu 
a  year-end  repm:.  advise  Hiai  ar-  .lug  hdd  .lain 
taiigemeius  have  been  made  fur  a  ,)f  Hie  asseis 
i'oiura''l  III  drive  Ihe  secmid  level  (Iriiarin  .Nickel 
approxiiinuely  leu  feei  vv  esi  lo  in-  .$  1  .'i.ii""  anil  1. 
leisei'i  ilii'  me  rlisehi.-ed  h.v  drilling  laiU'i  lompanv 
whir'll  assaved  S.2l.''ii  over  I  li  iiu'hes  lar.o  .Nickel  ar 
ai  Ihi.s  poiiii.  Iiidieated  ore  1  mi-  and  will  he  sill 


rrminii  a  Mim,  i.ns-  prodiu  Hon  was  ohlaiiicd 

'Workings.  from  ihe  lini''sione  fminalion.  lu'- 

foie  Ii'ai'iiuig  whirh  ihe  wr'Ils  had 

CUNIPTAU  SALE  OF 

nariliHi'i  I'lodnrHon  alrearly  rinoied 
A^CCTQ  ADPPnVPn  "f  oil  prorlller'd 

/luOLlt}  nirAvlTIjl/  '■'■'^ni  Hie.'.e  sand.s  np  10  Heri-nilier. 

it;;:,  imalled  :;7Lr"if.  harrel.s.  sn.poii 
...  1  whii'h  were  ohlaiiirrl  frriin  i.nr 

I  on  Unissued  wrli. 

casuiy  Snares  j  .Snriiice  Signs  l.nel.lntr 

‘serves  Up  |  tlr'iieraliv  speaking.  .Alhena,  nn 

I  like  Diher  iminiries,  shows  no  .signr- 
lir  f''i])Mnri.il  Tiinr*  ',ii  Hi'’  siirfa-.e  of  iinflergi'oiiod 
holder.v  of  I'linip-  "<’alHi  in  oil.  Snrfaee  topogr.iphi 

II  a  siieeial  meel-  ill  the  I’rov  inr  e  ranges  from  2,000' 
apiirovrd  Ihe  sale  feel  mid  higher  above  .sea  level,  and 

'heir  eomiian.v  'o  vviili  most,  parl.s  of  it.s  entire  area 
rporatioii.  Ltd.,  for  I'ov  ererl  w  itli  glacial  drifi.  below 
"II"  .shares  o[  the,  whirh  Hiere  is  everywherr'  pre.^ent 
The  shares  in  On-  impervious  beds  of  shale,  the  ab- 


Riehts  Offercfi  on  Unissued 
Portion  of  Treasury  Snares 
— Ore  Reserves  Up 


ill  nhoijf  IXiI  Tnrnnio  Hiirrait  Thr  Fineinri.^I  Titnr«  '  ,»t  flio  slllTjV.’O  t>f  mu 
v  el.  officials  Tm-oiiio.  Sha  ri'holder.v  of  I  'linip-  "  <'alHi  in  o'l.  Snrfaee  Ir 
'If'-'’,i',i  Ll.  in  lan  Muie.s.  l.ul..  ai  a  siiei'ial  meel-  iq  the  I’rov  inr  e  ranges  f 
ise  lhal  ar-  mg  le  ld  .lan  Xiii.  approvt'd  Hie  sale  feel  and  higher  above  .sea 
made  for  a  of  Hie  asseis  of  their  eom|ian.'  'o  vviili  most,  parl.s  of  it.s  on 
secmid  level  (Iruarin  .Nickel  1  01  pora  1  io|i.  Ltd.,  for  t'ov  ererl  w  itli  glaeial  dril 
west  lo  in-  $L'..ii"e  anti  1.2""."""  .shares  o[  ihe,"hir'h  Hiere  is  everywhei 
il  h.v  drilling  laiU'i  lompanv.  The  shares  in  On-  impervious  beds  of  sliale. 


he  h  'id  in  e.sr'rovv  senr  e  al  the  Slii  fat'e  of  aelive 


and  will  he  siihiee.i  lo  release  on  ihr 


is  nol  surprising  eonsirl- 


vvesi  approximali'lv'  See  feel  approval  of  ihe  Hniario  Si'eiirities  "ring  Hie  exH'Mordina  ry  high  pres 


Gunnar  Gold  Output  at 
New  High  Level  December 


Piodui'Len  al  (.luinar  ,,1111.  mmiihs  dining  Hu 
I'  Hie  lie'll' ll  'if  He-  wlileli  .siiiivved  a  proi'i 


rm'>'iil''  |■•I|||•.U1  tki'  l-'iii.oii:i;il  Tim<’.s 
Toronto.  Piodiu'l.on  ai  Hiinnar 
Holrl  .Muir-  for  'he  iiimi'li  of  He- 
eemhl'!'  aini'lliUl'i  111  .s  i'‘.l.i''  fi'mil  Hie 
1  rr.'iHiii  III  of  ::i'2l  toll.-  Ilf  m-e.  U  is 
ri'fic'.'iMv  lepmu'd.  .\i  1 1  iliead.s  ran 
JH;  'i;;  per  ion,  wuh  lail.s  A'l  ecius. 
making  lie'  ri'’.ov  er.v  !■'  p  r 

Ion  Till.'  emiipares  vviHi  |i"oiliie- 
Hon  of  .A."";, 7""  fiopi  ::.S2ii  imi.-.  niiL- 
erl  in  Hit'  preredmg  mmull. 

Th.'  Heeemher  showing,  wllirhes- 
tabl'sherl  a  now  high  rei'orrl  f'lr  Hie 
Tni.ne,  wa:;  marie  in  spUe  "f  Ihe  fae: 
lhal  the  mill  was  eloseri  down  Hie 
first  *^iree  tla.v.;  of  th*'  iiionih  lor 
arljnsl  mr-ni  s.  anil  a'so  in  .-pile  r.f 
slaekeni.ng  of  oporaHmi.s  ai  '  Iiris'- 
mas. 

.No.  2  shaft  on  .No.  '  vein  wa.s 

rompleterl  lo  the  ohjeelive  of  ;',7.'i  fl. 
on  .lamia  ry  tih  A  erossi  iu  eminer'i  s 
this  vein  at  ibis  poinl.  wuh  Ihe  main 
workings  rif  ilie  mine  |o  .No,  2  shafi 
AVilb  the  loan,  rrealed  a  vr'araco 
lo  h'lild  Ihe  nilil.  paid  off  in  full 
before  malliril.v.  'I'c  mine  now  is  in 
3  posifioii  In  aeeiiiiinla  IP  ahoiU  $'l.'.- 
enn  pm-  month  over  expeinies.  to  sm- 
plile  .arroiinl. 

Off  I  1:1  (I  IRIS  AT  IRAII, 

The  r  onsolirlali'd  Mining  A-  .simeli- 
mc  r  o  of  Canail.'i.  Lid  .  l■''por1.s  m-e 
rcre-ipt,'.  a,'*Tr,ail  smplf'°i  from  Her 


a-  revealed  iiy  fmii'  addilimnil  drill  1  om 
liob's  over  Hiis  leiigHi  averaging  mad 

.'77.2.'i  over  a  widlh  of  I:’.  uielies.  hasi 

The  emurarl  calls  for  1.1""  feel  rif  for 
drifting  10  open  iiji  Hiis  orehody,  '  1 
wllll'h.  ai'i'ordiiig  lo  ll.  T,  Leslie,  |idsi 

emi.-iilHiig  I  iigineer.  shmihl  le  s.i;'-  pan,' 
'ii'ieiu  lo  pul  Ihe  mill  a'  full  raiia-  Hie.v 
eily  fur  a  period  of  two  veal.;.  1  1. 

The  lu'iiperl.v  vvas  in  mieratimi  for  eiilii 
nine  nimiihs  dining  Hie  'ear.  six  of  shai 
wllll'h  showed  a  proi'i:.  i .ia hi  1  i i  ips  i  t"a 


ssimi.  \\  hen  disi  ri  hn  1  ion  is  sure  nei'essa  r.v  in  fi 
share  exchange  will  he  on  the  ihrmigh  sneh  pressure. 


f  1:’.  uielies.  basis  of  mie  share  of  Ontario  Nivkel 
Ll""  feel  Ilf  for  eai'h  shares  of  1  iiniiilaii. 
lis  mehiidy,  '  I'Tieials  of  I'lip  plaii  Mine.s  pro- 
T.  Leslie,  |i‘isc  lo  inei'i  the  dfhts  of  Ihe  eom- 


iiiy  pariiall.v 


Will  11  Hiis  lack  of  .s.iirfare  indiea- 
Hmis  and  ihe  li'Ceessily  of  "blind 
groping"  are  laken  inin  ennsideia- 
limi.  Will,  Ihe  inan.v  and  widely  sep 


,$|."i.'J""  araled  diseoverles  of  oil  rneniintered 


pro',  ,11111 '  I  l.v 
repiii'i  a  le  w 
''''•  iiry  . . 

I*"  '  iiii.ili'lv  1 ',v  o 
will  be  aiiipl 


mill  III. lie  III 
,  diietimi  Th 
Iasi  V  e;i  r  w  a' 
I  diammid  di  ; 
Hie  new  m'l 
lhal  Ihe  vein 


a  prmu.  i.niliili 
dili'Uig  Hie  vear 
eee.  Offie  als  fill" 
pi  ion  lo  iii'i  I  he  I  ;■( 

'r  a  period  of  appiD'»- 
la  rs,  which  U  is  •  cll , 
III  carrv  dev  chipmciu 


Io  dc|iHi  as  uilimaied  hv 
siiUing  t  iiginci'r,  anrl  |ilac 


21-hmir  daii.v  ini 


liiiig.  which  disclosid 
■  h'idic:s  ami  iiidicaied 


pul  Ill,'  mill  a'  full  cajia  Hie.v  will  reieive  from  Hiuario  .Nick-  in  dei  p  wells  Ihrniighmil  Ihe  prov - 

period  of  two  vear.;.  1  1.  OHier  rlehis  vvill  he  saiisfied  'PC'e  I"  dale.  Iliere  appears  ever,' 

perl.v  was  in  mieralimi  for  eiilier  tiv  ihe  sale  of  Hie  luii.-sned  jn.sl  ifiea  1  i'in  for  Hie  a  ssnnipi  ion  t  Ini ' 
hs  dining  Hie  'ear.  six  of  simii's  remaining  in  Hie  1  nn i |iia  11  Aliiei "a  is  nndeilaid  by  nniiiy  va.'-i 
iivved  a  pt'iii'ii.  i  .iahi  1  ii  ips  it'ii.siiry.  or  by  Hie  sale  nf  some  of  luidergroiiiid  seepage.s.  and  .nllhoiich 
"I'd  dili'Uig  Ihe  vear  a|i-  'h'  ()iu.'ir;o  .Nickel  sloek.  .'^Inire-  small  Inil  i  emiinera  1 1  ve  produeiimi 
!v  .s.s  eee.  Offii  'als  fiii'h"!  holders  arc  being  riffcred  the  can  he  ohiained  from  lhe.se.  Hie' 
I'W  opiimi  III  iici  Hie  ireas-  righi  In  siihserihe  for  Hie  Imlanee  of  luidi  rgi  lemd  i  nrlie.'i  1  ions  ninsl  allhel 
e  ivi'r  a  period  of  appiD'»-  '  luupiaiis  unissued  shares  a  1  IL’c  a  elas:;ed  a:  cxiirlalions  from  main  de-! 

VII  .liars,  which  U  is  'cll,  h' . .  Hic  hasis  of  1  share  for  rl-'piriis  a!  grealer  ilepHi.  Wheitier 

iiple  III  earrv  devehipmeiu  1  aeh  l.i  now  hi'Id.  Ilie  ryghls  e\-  Hie.-e  ;ire  vviHiiii  eerinomie  drilling 
as  uilimaied  h.v  Hie  emi  -  i'iie  .lan.  Isih  next.  dislaiui  m  no,  ean  he  rlr'ieriiiiiied 

giiii'i'r,  anrl  (dace  lie*  iu;I!  ll'e  annual  meeting  ht'lrl  prior  milv  hv  Hie  rlrilling  ol'  deefi  well,;, 

on  a  21-hmir  daii.v  ino-  In  Hie  .peeial.  Hie  fmiiiei'  hnard  nf  IteincSinerl 

The  mUsi.’induig  fcainre  itreclms  w;is  rc-rlecirrl  ami  all  re-;  ... 

was  Hie  rcsiills  secured  ill  pm''s  adnpli'd.  R.  W.  Waikiim.  pre-  '  n  resull  of  Imir  .-1  biro,  p:  im, 

diiliiiig.  which  disclosid  .ddeiu.  ui  reviewing  rerenl  develop-  l''"ni:;.  1  iiree  la  rgc  and  one  ninill.ai 
ore  h'idie:v  ami  iiidiea'e'i  mmus  ai  Hie  riiniplaii  ;u'opi'rl  v.  Imner  Aallev.  a  greni  reiliiei  am  h.-i." 
eui  will  iiiiuiiine  Io  deplh.  siai''d  Hni  1  a  progi.nn  of  feU  lesiilterl  ip  Hie  waivtage  of  gas,  in 

ef  diammid  drilling  earried  mu  Hus  ' "tea.  This  innovaljoii  h.is  eon 


of  Hr.  \  K.  ifnrlgiove  of  for  an  a ppreeia hie  length  showing  a  |  menied  crew  has  been  taken  on. 

Serving  Investors 
In  The  Mines 

Appreciation  of  The  Financial  Times*  service  lo  those  intercslefl 
in  Canadian  mines  as  an  investment  or  a  speculation  is  shown  in  ihr 
following  lelter.  Besides  ils  pages  devoleJ  lo  News  of  ihe  Mines,  The 
Times  provides  a  personal  advisory  service  lo  all  subscribers  through  ils 
“Hints  to  Investors”  department — -a  weekly  feature: 


I'.dnionloii. 

1  he  F  inanci<:il  1  inie- ■. 

MontiT'il. 

Dcnr  Sir.-', 

I  AA’ant  to  nxpre.':s  my  appreciation  of  A'our  letter  of 
Ortnbev  nh  re  golds  and  base  me.tals.  *t'our  answer  i? 
very  dear  and  dors  not  IcaA'e  any  doubt  in  my  mind 
Your  nnalysi-s  of  the  different  rompanie.s  i.s  very  helpful. 

1  am  holding . and  will  rndcn\'or  to  acquire 

■somr . and . 

1  think  j'our  paper  is  the  best  in  C,annd,a. 

Yours  frub', 

(Signed)  H.  S . 


'I'here  is  no  other  iriA'cstment  service  available  at  a  price  to  eompeare 
with  that  offered  to  subscribers  to  The  Financial  Times.  In  addition 
'Fbr  Finaneial  Times  provides  a  comprehensive  review  and  analysi.s  of  all 
ioAportant  developments  at  home  and  abroad  bearing  on  industrial,  rom- 
iiTcrcial  and  financial  conditions. 

Subscription:  $3.00  a  Year 


Ask  Tour  Ihnk  Khuin^/r 


Lancour  Places  Mining 

Research  in  Charge  Work 


fell  Ini.'v  r.'iisnl  iher'ii'  p'lt  i  nni  I f  rmii  '''i'lm'ii  bl.v  cMcnrl'''il  Hie  iicriml  |)cf,',|',. 
I  Hi  "lie  imis  111  22". h'"'  tuns  of  Hie  "xlni  iisi  mn.  .'■u  viirimivlv  fmei'irl. 


I  Gharge  Work  seme  griule,  l"inl  wliieh  bv  niiw  vvmi'il  Inive  lu'ei, 

A  funini'inl  sl.'iiement  ;is  .'il  .Nnv.  lic;ii'  in's  enil  Iniil  nnl  Hie  Prri. 

Tornnio  Biirmii  Thf  Financi.il  Time*  1"-  Pi’.ii.  pii'Sienieil  III  the  iiieeiing,  'iiunil  Hi  iv  e  III  iiii'ii  I  l.'iken  the  iniiiii 
Toi'iiniii  L.ini'mii'  .Mine:,  him  nii-  -'li'iweii  iiirreru  im^el.';  af  .A  I  ::,.’e;il.  Hve  wiHi  i"'g"lil  I"  U.'v  I'miliDl.  \ 
P'linieil  Milling  Re.-eai'ih  ( 'iirpm  ;i  -  j  "b  '’t  neennnts  reeeiyjihle  nnrl  fifili  .lii-mpiimi  pluil  iv  nnvv  nmlei 

iIdii  emmnli'iig  engineei'.v.  m  i  ;i  ke  '  I'h' '"v.  .igainM  enrieiii  liiihiluie.o  ii'ii  u  in  .-i  ;,iii  h.v  the  I'.riii.ih  .AmeH 

aver  Hie  ilili'ciimi  af  Ihe  new  ex  '^-’i  I  ■'’I'h,  earn  pi’i.>-ing  eh'eflv  ae-  ..'n,  oj|  |■amInlIl.v.  \V  ll  h  Us  enmple- 

piai'.'ii'iin  anil  ilev  ela|imeiu  eiiiii  p;i  I  gii  ""■nl.';  pii.vable  af  $.’,2iiXL  Hefi’irei'l  i',m.ii.  j..  ani  ieipaieil  Hnii  ihe  five 
at  Ihe  |n'a|iei,y  ail.iaining  Pa  iimii  ineliuie  aerieitUs  pav'ahle  ||j;i„|.,  lie  nifficiciii  la  prac.  ,. 

Pai'Diipine  Mine  ,  in  Hie  Piireiipiiie  I  '^1i.2fn  nml  lulvanees  fram  ili 
are.a.  'I  hiv  ilerisian  w.',"-  reai  he.l  |  '  of  ^in.T-i",.  Hf  ,,,.v  :;,n"e,"i,o 


MONTREAL 


J  he  Pceocniicd  Authority  on  Canadijn  Investmcntt 

CANADA 


TORONTO 


are, a.  Ill"  iieeisian  vv  aiv  reai  neii 

faliowing  a  geaphcrii'a  1  siiive.v  re- 
I'Cntlv  I  nmpleli'il  hv  llai"  Lniiii- 
hei  g.  Lift  .  W'bieh  rev  ealeil  gaorl  gea 
ilagieal  eanililmn.;  mi  Ihe  eUiiiii' 

In  Ilia  reparl  ll.'in.;  I.iuulher"  re- 


re,  (ar.'i  nf  ^m.'i.'i", 
"hare  ,anlbari/eil 
'Imres  a  I'l'  i.s.siieil 


'.,n"e,"iip 

.’.7';a,2''i'i 


'1.  ineliir.ive.  and  from  l.in,  1,  enmmended  d'.miaf 


ig'ti,  ta  fl.'ile,  in  I  an  a; 


Comrunv 

Otk^r  mu 


Companv'i  rnin'r. 
Other  mine*  .  . 


I  71  h . 

lOT'i 

1  'l.n  J7 

12  97^1 

7;0 

4 

1  4.7h7 

1  5.Si0 

'IV.U  ! 

!  0  (Hh  f  f 

•  103h 

1  0 

49  I.40A 

^I.h9l 

539.260 

553.099 

'sniiihern  baiinriarv  af  Hie  prapi  riy  |  n,,, 
'•'•k  ^  I  whore  iniei'fsting  ill'.ag-fnbi  true  ,j|.| 
j  1  1  lire  is  indieabeil  ami  al..a  to  Ihe 

Mil!  norih.  ad.iaining  Hie  Pamanr  Par- 

!  rnpine  where  similar  strip  liiral  • 
;  eamlirians  exir-l.  I'niier  Hie  direr  ^ 
nil  Ilian  of  .Mining  Researeh  'bipni'ii-  in, 
<')  i.'ifu' i  (ion  engineers  the  reeiminiendiilionr'  h'l' 
’’'■^’Mwill  be  carried  nni,  in  deiail  -wbilo  "I' 


pared  for  more  ex’eiisiv  e  e\ 
lion  af  haliling.v.  Miii'iig  Re 
will  appainl  a  re- i,|en!  en-ui 
’ake  .'barge  of  wo  k  The  pri 
ni'vv  eamp.'ii.gn  will  he  'i.ai'leil 
dialelv. 


<  ll  AI.  AIIM  X  li  I  \  n.  I  . 

F*'rei1''t'Ief  oil  Tl'e  .o;.!  IIM'D' 

x.'cw'  Pi  IIII.'W' ic  I-  rmelo-..|  ,'DI  .'i.r;i:-A 

'f  over  .a  1 1i  om  ,a  id  jir-r -on  l.'i  '  t  i':,, 
'be  p.nyroH  for  .Sept .  m  n,- 1  the 

late'-t  iiimilb  for  w-hich  rx.'ic,  I  Dim,--.; 
are  ;i  va  i  la  VU  e  --  nmiibrri'il  Lull  .'in- 
ployers  Ilf  wliom  XIII  workml  iiielci- 


a  II  lie  - "  ',  v>  ll  hui  I  be  ll  rea. 

.\  I'.'ii  loi  III'  imi'iiri.'i  nee  m  Ht’ 
i,i|.'-iimi  a  ga'  eon  ''I'vatimi  in  Tiir 
lie.  Nal'i'.v  i.v  lIU'  re]."'  .ni'illg  af  Hu- 
(h  nb'led  I'.'ii'  1  'laiel  gar  fi"Id  wiHi 

nip'll'.  frmii  ibe  \allev  w|v''': 

'V,  l.irt''il  i'l  I'.L"'.  Hie  aid  I'l). 

I  m  ,  'I'V  ill';  a.'  a  e’l'aii  '  "f  '  ran. 

p'U  1 . 

|■"dll';im^  fi'-'ire  mi  |ietralemi, 
.uid  mriii.'il  ga.  ,  Icgelher  w  iih  mb''.  I 
oila'inaiimi  ui  e  niivetiaii  wuh  He' 

,  11. 111.  L'.v  .  aic  giv  i  n  ill  di'l.'iil  111  Hie  | 
annual  icpari.  of  I  hi  1"  parimeni  ai 
Laud:;  and  Mmr.-.  pllhli.  lK'd  at  Ld  j 
imoiilmi.  disli  ihiil  ion  of  which  i.- 1 
iinifie  mi  ,ipp|ici)i  inn  lo  ihc  dcpai'1-j 
incut.  1 


OUB  UK FED 

PevoteiJ  In  tlse  inrrrests 
nf  iViR  inx’cstiiif:  public  in 
the  belief  that  the  eonfi- 
rieiuie  of  capital  l?  er.ycii' 
li^l  Hi  ll'.r;  r-lability  of 
linaiitc.  ll'-c  prcr.i>erHv  of 
livjustiy  'bud  the  .joveiop- 
iiient  of  uur  resuvirces. 


~  -  SPELT \L  OTTER  -  -  _ _ 

I  THE  rTNA.NCT.\I,  TIMER 

,  P.'U  fraiz  Ffreet  AA'est 

j  MONTREAT, 

I  Von  may  fen'l  mo  -ample  roplea  pf  The  j-'iuascial  unien 
.  n-ithout  ohligarion  At  the  end  of  thirty  days  v-ou  ma"  send 
I  neeour.i  for  $3  f"^*  for  subscription  for  twelve  months  unless 
j  rdvir'^d  to  the  contrarv  in  the  nie-intime.  1  iindeL.;iani)  .sub- 
I  l•■eripHml  will  ini'lude  "Hinls  to  Investors"  service. 


.  Ad'lresp  . . . • . 

*— In  Great  Urltain  12s.  a  year;  In  the  U.S.  J3.50  a  year. 
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\Vl  MVINIMN  \«  II\i; 
I K  Ml  I*  MS  I  'ir.M'> 

"rr.s  I \i.i/,iN(.  IN  i  isii:n 

VNM  IMJsril)  <ANAIHAN 
MIMM;  am*  INDI^IHIVI 
M.(.l  ISM  II  S. 

Oil'-  sf iif ivf Iti.l  sfii'T 

lo'iiUl  he  t'l 

tmsKO  »c’' 

till  elassti 

4<.'CU>  itlil.S 


F.J.  CRAWFORD  &  CO. 

Toronlt^  Mntk  /.'.vc !i<in 

Crnm  F.xrhf\nc«“ 

f  ifiHrii.in  (  '  .*|M i'M>di I  V  r.xi'hant:»*  Itw* 

II  .lurHar  *Mr<*«*f  -  Toron(<» 

Elgin  4^201 


Gunnar  Gold 
Mines 

Limited 

Attractive  Junior 
Gold 

|(>c  oiir  )icii’ ii>ui/\.<i'> 
MfMBF.RS 

lORONTf*  STOI  ,  EXtHA 
MONTREAL  CURB  MARKET 


;.t>l  Si.  liiiiics  SI. 

MOM  III  V! 

P!-.itrau  78t  I 

Tor»»plo  Olficf  Flain  lildq.  Bay  St 
Qtjebpc  City  OHic«*:  72  St.  Fetor  St. 


VX’otk  on  this  piopertj  is  pm- 
Crcssinp  quithly  iind  s.itisfac 
(urily.  Import, ml  sics tlopnitnts 
arc  noss  takinp  plate. 

n>ifo  for  latcii  iM/ormtf/iofi. 

Cameron,  PoSnton 
and  Merritt 

Mtmhi-r, 

Th»>  'rofonlo  Stock  Exchanpr 

44  Adelaide  St.  W.,  Toronto 
Telephone  WA.  2961 


LiSTED 

AND 

UNLISTED 

SECURITIES 


.-OPr  C,  (.  stCUli-'O 
ALL  1  XC  H  ANL)f.  ' 


BOARD  KOOM  FACILITiES 

uiXLcr 

I  n  .  A  1 1.  j/ 1  !.•  L  r,,  "  .,j 

roRONfo  :i  Ntw  yon< 

• 

McFETillCK  &  CO. 

Member*  Montreal  Curb  Market 
(arsdian  Commodity  Eichanse,  Inc. 

1 32  Sr  James  Si.,  Montreal 

M  AiQuette  7783  ’ 


NEVA 

CADILLAC 

lioi'iiii'i'  soi.i)  tir(*’ii;i' 

W.  C.  KENNEDY  &  CO. 


lt\V  SI, 

.ADeld 


HIllO.N  10 

Alls 


NEWS  Ol>  MINING  AND  OIL  SECVRITIES 


MARKETS  ' 
CONILNOED  IllEIR 
UPWARD  TREND 

Fraclicaily  All  Groups  Partici¬ 
pated  Led  by  B.Tse  Metal 
Is.ucs 

MANY  NEW  HIGHS 

’llii’  upward  iiiov  fiiiorii  uii  ilio 
Caiiadiui)  miaiim  iiiarkol.s  coiiiimii'd 
during  tin'  pa.st  wi-ck.  NOhiiiic  of 
iradinp  wa.s  lica\.v  wiili  paiii.s  ex-' 
'■(■odiriir  lii.-:.>cs  in  a  wida  .'jiaiuin,| 
I  iio  prii'i'  111  (  \piirl  I  u|ipi'r  (iii  Ued- 
iiisdax  advaiict'd  to  li.iL',  (l•Iu>  a 
liiii'nd,  a  iK'w  iii-alv  !cir  .•■(ntT'al  vi-ar,'^. 
(•■idliiv.  iim  iliis  I'i.-a'  in  price.  .Noranda 
liil  a  iicw  all-limo  liiuli  w  itii  ilic 
remainder  id'  ilie  topper  irsues  all 
eoniiiia  ill  lor  a  ;;ood  Miliime  id'  trarl- 
'ir;  and  ree 'sti  r:nu  ,i;ood  advaneiis.  . 
.Senior  t;rilil:-!  wt'ia  all  aeiieiail*  hmh- 
er  V,  ilh  i!ie  (  xi  t  in'iin  of  I'lonei'r. ' 
.\iMoni,'  llie  set-oniiart  and  Jiiiiior 
■■•old.-,  pr'cei;  wert  liiplif  r  wiili  a  lew 
i'-'iuvs  .'.liiia  in.a  lo;- 
anmiiii!.'^.  iioltlinu  eouii'anii's  anti  .sil- 
\fr>  lield  firm  while  ihe  oil  and  s;as 
■,  iis  .  Cl  ri.-.i.-ii  ‘an-  ad  I  anro..-,  "i  le' 
'Toronto  .'liieli  eM  lialire  index  of  20 
miseellane.  111.-  nuo'rd  up  nii  \\  la’iies- 


B.'okdfag i  Partner 


Hives: 

Gold 


ilry  to  a  nra  hiull  of  L’nl.iin.  an  in- 
ir(>ase  o*'  .'i.l!  o\ti  ihe  preeedirm 
\ver|...  Tile  iridt-x  id  'JC  told.-i  ad- 
v.inet'd  l.iid  o\,-r  la..l  v,  rt  k'.s  i  lir-e 
lo  Mai. 27.  a  new  liirh.  Siiare  Mi’.iinio 
eolllimied  liea\,\. 

Nnniiitiii  U  New  llipli 
Ha.-o'  metal  tuaip  .'idxnmed  in 
heavy  iradiiia  with  .-twi'ial  i.^Mie.-i 
reeordinr  new  Tdehs  Noranda  led 
with  a  ri.'^e  of  2".  iio.ni.t  loe'-  last 
week,  and  st-lliriLi  tip  to  iSTii'i'^  for 
a  new  all-time  hiph.  eompared  with 
.1  hi.iih  of  $7n  111  1112  I.  lltid.-on  l!a>. 
Miind>'.  Sherrill  I'roidoii.  Towapmat  , 
and  Waile-.Xnuilet  likewi.ie  st'l  ui> 
new  hiph  marks,  and  all  chalked  tip 
htrpe  pains  at  tlie  elo.se.  I’eiid 
Oreille  and  Aldermae  were  active 
with  the  former  adtaneinp  Tii  points 
;ind  the  latter  t’,  points  while  IJase 
.'detals,  (  'hrominm.  i 'oast  r'lqiper  and 
New  bee  w  to'e  others  to  show  pains. 

'The  senior  pold  issues  displayed 
streiipth  with  Melni.'fo  and  Donit' 
leadinp  ihe  advanei*  wiih  pains  of 
2’2  and  2's  I'oints  respeelivelv. 

Lake  s'hore  imprtoed  with  the 
sifiek  risiiip  1‘,  f'oiiits  over  the  hnst 
week's  close.  \\  i  iphl  llarpreaves  and 
'I'ei'k  linahes  worn  fairly  active  with 
hoth  issiios  sliowinp  fair  pains.  I’io- 
neer,  alihouph  active,  failed  lo  hold 
I  its  sironp  pnsitinii  of  last  week,  re- ^ 
aetinp  at  the  close  t.o  show  a  loss 
of  2h  points,  .\moiip  tlie  .'•eeondary  ■ 
pold  proiip.  ilirt'i'  issues  adxaneed  to 
new  hiph--.  I’ll  kle  I'row  was  tlie  i 
feature  with  a  pam  of  tld  jioints  anil 
makiiip  ;i  in'w  hiph  of  iift.SO.  ’The  ' 
I  report  thill  Siseoe  had  enl  hiph-pi:iilt 


.\llierl  .1.  lleiU.  who  hit.-,  been  ad¬ 
mitted  to  pii ri nersliip  in  the  hrok- 
efiipi-  house  of  li  It  leilhouse.  llamtl- 
ion  A.  1  o.,  nii  iiilii-rs  of  the  T'oi-onto 
Slo(-lv  I-.xehaiiPe.  dr  11  -ck  has  been 
a. SSI K  lilted  wiili  this  hoii.-i-  praeti- 
f  fairlv  litrpe  eally  siiic-e  it.-;  loimalioii  infl  i.TT 


NAYBOB  IS  NEARING 
PRODUCTION  STAGE 


Plans  Can  be  Formulated  on 
Completion  of  Present  De¬ 
velopment  Work 


Toimilo  B'.ir.>.iii  Tlio  Einaiitial  Times 
'Toronto.  In  line  with  the  penoriil 
idaii  of  deteloiimeni  |ire\ioiisly  de¬ 
cided  upon.  Nii.\  hob  Cold  Mine,®,  I’or- 
eiipine  p.')ld  area,  has  been  appres- 
siv(-ly  eoneeiilratitip  operations  on 
the  ;;dil  and  7no-ii.  levels,  and  with 
exeelleni  |■(-sults.  aeeordinp  to  Ham 
lii'i  H.  HiiM-h.  ppolfipisl.  Upon  eoin- 
plelioii  o[  the  present  d(»\'elo[)inent 
propram.  defmiM-  production  plans 
can  he  formiiliited,  Mr.  Hatch  de¬ 
clines.  .Approxiniiitel.i  1.7e,0itn  toils 
of  ere  aveiiipinp  $.'i  per  ton  has  al¬ 
ready  been  blocked  out  on  ihree  Ihrouph  to  the  ,35n-ri,  level 


SL  ANTHONY  GOLD 
MAKING  PROGRESS 
IN  SHAFT  SINKING 

Expect  to  Atta'n  625  Ft.  Hori¬ 
zon  Within  Next  'fhree 
Weeks 

NEW  ORE  INDICATED 

1  ornntn  Burcaii  Thr  Einaiicial  t'inipa 
Toronto  Sitikinp  of  tlie  main  in- 
iliiit  shitlL  to  a  depth  o''  7.')ti  feel 
from  the  .ii,l()-ft.  level  is  proeeedinp 
at  the-  .-^t.  Anthon.x  Gold  Mines,  with 
feet  c'f  adxaneenient  beinr.  made 
ditil.v.  aeeordinp  lo  a  proprain  re- 
pori  from  ll.  P.  Helliaphani.  presi- 
dc-nt.  \i  this  riite  cif  advance,  the 
k27>-fi.  horizon  will  he  reached  in 
ab.-»nt  three  weeks  and  a  station  etii 
at  this  level.  Crosscuts  will  he 
diivrn  ill  n  soiiiheasierly  direi-iion 
oil  till-  112.')  and  7.'i(l-fi.  levels  to  iii- 
terseei  the  downward  extension  of 
the  .Main  vein.  It  is  the  ohjeetive 
of  Ihe  manapeiiient  to  ooiiiiiiiie  the 
.shaft,  to  the  LdOO-fl.  horizon  with 
levels  to  he  established  at  I2ri  feet 
intei  vals. 

On  the  :!.iit-fi.  level  a  erossciii  west 
from  the  ri'irih  shaft  for  an  addi¬ 
tional  2.x. .V  feet.  extendiiLET  the  total 
lenplh  to  .37.5  feet  was  completed. 
.At  station  •HKIf*  In  the  crosscut  a 
)  foect  (|uart7,  vein  vvas  disclosed  and 
driftc-d  on  for  15  feet  with  fic;c  pole] 
eneouuiered  in  places.  In  Ihe  erevss- 
eiit,  four  parallel  stringer.s  were  en- 
eoliniered  earryinp  free  cold  iiiid  it 
is  ezmcliided  that  commeicial  cere 
will  be  made  in  this  section  at  the 
.juiic-tion  cif  the.se  veins.  ’Ihe-  ac.il 
raise  was  drifted  on  for  Z'l.l  feet 
from  tlie  west  .side  of  .No.  2  winze, 
where  it  irUcrseeted  the  vein  iliai 
jiassod  Ihrouph  the  incline  shaft.  ’I'lie 
raise  is  being  continued  in  a  norih- 
erl.v  diroe! ton  following  the  vein  and 
Id  feet  cif  advaneenient  has  been 
made,  with  values  up  to  $i;!.7,Sd  gidd 
per  fou  secured.  The  vein  e.-mtiniies 
in  the  face,  .Mr,  TUdlingham  repfuis, 
and  the  raise  will  he  ecuuinued 


sicic-.-c  ahovo  the  7dii-ft.  level,  he 
sMiles. 

The-  west  fact-  of  tlie  drift  on  the 
edcc-ft.  level  i.'  ;c I  present  in  cood 
praclo  ore,  wdli  cunsislelil  values 
thrciuplioiil  lilt-  whole'  lenpih  cef  the 
drift  wiilihs,  laiicmp  !,roni  to  stpi 
per  to'j.  Crc).-,.-cuii;ni:  tn-;u  tlie  west 
f;ie  «  fi  ihe  ht'iiyitir  wtill  of  ilo-  vein 
siruc-itire  ch'finii.'lv  .llselosed  that 
the-  vfiii  .siriiciure  is  t.'i  feet  wide, 
wilh  s.cmplinc  of  ipc  lec-i  on  the 
haiicinp  wall  side-  re*veallnc  an  avi-r- 
;i,;;e  v.ilue  ol  sx  7.',  ik  i-  Km  over  thi.s 
width,  while  nine  feel  yielded  an 
averape  of  .*21.^0 

in  ilic-  ojcinion  of  .Mr  Hatch  tlie 
ddcc-fl.  Ic'vel  west  drift  is  enterinp 


ore  on  tlie  iiiu  nil. I  IJtli  ievelsian  enriclied  wide  sec-lion  of  Hie 

w  ith  coocl  ci  aii"  in  the  loth  anef  als-i'  .si i  uc-tiire,  nn.i  will  ho^  Iiiekc.-d  up  in 
on  the  1  Mil  level  siation,  seni  the- 
stoc  k  so.crinp  to  a  new  pc-ak  cif  $5.'.t5 
and  at  liie  close  showed  a  pain  of 
."icc  pidnfs.  i^vivanite  move'd  into  new 
liipdi  proiind.al  .'1.05.  .\imlher  si  roup 
.'liot  was  .San  .Viitonld.  Maeassa.  an 
■letive  tcaiuri-.  ivaelc-d  at  mid-WT-ek, 
to  .'hovv  a  lo.-s  of  :',o  points. 

.Iiiiiior  Golds  Higher 
t'oiii  lo-w  hiphs  were  shown  hy 
.ilinior  pedds  I'l  realiire  this  pen- 
c  rally  sit.-uip  .pioup.  Hast  .Malartie. 

Ixirkhcnd  Lake-,  and  Siaclaecuia  made- 

new  hifhs  in  a . 1  iradinc.  while 

Itai  kwatc'r  allhccuph  reeorciinp  a  nc'w 
hiph  c)i'  .1:2. iiS,  la'.er  sold  off  to  slic'W 
:i,  loss  ol'  15  poill's  feel-  the  week, 
c  ecus,  c  hilioupaniau  Ic'd  the  advanee 
wiili  a  pain  of  II  p-uriis  wliile  I’ran- 
eoeiir  ami  .'.lelx-'iizic'  Ued  Liiko  were 
up  alvcul  11  iioiiiis  eac  h.  I'.aitis  ranp- 


The  program  of  diamond  cinllng 
a.s  pi  eviously  out  lined  will  he  com- 
nionecd  shoilly.  with  lalerial  Iioies 
ICC  he  pill  out  on  the  250.  5.5o  and 
.5ii0  ft.  Ic'vcl.-*.  Two  holes  will  bo 
dnlleci  t.-i  depth  from  Mu*  50'i-ft. 
level,  wliile  drilling  is  alsc.i  proiucsed 
at  a  point  -loo  feel  nortli  from  the 
siiafl  at  .50  fei-i  iiut-rvals  ici  aseer- 
lain  value.'  at  depth  of  ilu-  vein  sys- 
ieiii  wliieh  outcrops  along  Ilie  sur- 
faet-  for  a  distance  of  LlO'i  feet. 

While  tile  ii.v  dro-eleeme  povvet 
plant  lias  Iceeii  in  eonliiiiioiis  opora- 
li.'.iii,  the  defic  iency  in  tlie  vvaier  sup- 
)d.v  is  still  not ieealile.  he  siaic-s.  !Suf- 
fieient  icower.  tiowever,  is  available 
to  eanv  on  dev eoicnu  ni  and  diamond 
drillin.g  operalions.  .Milling  opera 


S?cot>’ium  Gets  Interesting 
O’fimcncl  Drilling  Results 

Ta-c-n’a  Burtau  TKa  rinancigcl  Tlm«« 

'I'orcn'.o.— 0.  Allan  .MePheraon  of 
Minei  Meloctlon.s  Ltd.,  conaulling  en- 
pinpois  for  .Skookiim  Gold  .Mines,  In 
in  interv;r,w  with  iho  I’icanclal 
I  lines.  Ptuteii  that  eonie  I.OOcj  feet 
of  diamond  drilling  has  been  eom- 
plcted  on  iho  Ued  Lake  property  of 
the  company  to  prove  geological  for¬ 
mation  at  depth  While  this  drill- 
ins  'vas  done  entirely  to  ascertain 
conditions  underground  and  not  for 
values,  according  to  .Mr.  .McPherson, 
Interesting  assays  were  obtained  In 
every  hole. 

As  a  result  of  this  work  it  ha.s 
been  found  that,  conditions  under¬ 
ground  are  identical  with  those  c»ii 
the.*  adjoining  Red  Lake  Gold  Shore 
Mines  property  with  tlie  same  fold¬ 
ing  and  dv  ke  formation. 

.\  Iticsel  povver  piaiii  and  coni 
pressor  has  been  cjrdered  and  Is  ex¬ 
pected  to  arrive  on  tlie  proiierty 
within  the  next  few  weeks,  at  which 
time  a  shaft  will  he  sunk  io  a  first 
oil  jet-live  of  25(1  feel  vvliere  a  level 
will  be  established,  l.iiie  to  the  re- 
suiis  ami  information  obtained,  fur- 
ilier  diamond  drilling  is  not  i-on- 
siderod  uer.essar.v  from  surface.  'I'he 
eompany  has  diseoutlnued  this  drill¬ 
ing  until  after  a  shaft  has  been  put 
down  and  lateral  development  tar¬ 
ried  out. 

STOa  OFFERING 
OF  SARMAC  GOLD 

Ernest  Savard  Ltee  and  Rainville 
&  Co.  SelUnt;  220,000 
Shares  at  25  Cents  Each 

puhlie  icfferin.p  of  220.0t>(i  shnies 
of  Sarmae  Gold  .Mining  t'orp.  .at  25e 
a  share  is  being  made  hy  Lrne.'t 
Savard  Ltd.,  and  R.  M.  Rainville  A.- 
I'ci..  of  Montreal.  The  conipanv.  a 
lecenl  ineorporatitm.  acquired  tlie 
properties  of  IhUdik  Kxploiation  I'o. 
in  the  .lellieoc'  gold  area,  compri.sinp 
nine  claims  with  options  held  on 
nine  additional  eiainis. 

Preparations  are  being  made  to 
carry  out  an  extensive  exitloraiion 
and  development  eampaign.  and  am 
pie  funds  for  tliis  jeurpose  are  as¬ 
sured,  it  is  offieiall.v  staled.  \\  ,!. 

Hacker.  M.K,.  wlio  has  lieen  appoint- 
(-d  resident  engineei.  arrived  a'  tlie 
property  this  week  with  assistants 
iitui  is  making  all  arraiipements  tire-- 
paratoiy  to  an  extensive  diutncuicl 
drilling  prograiii  wliieh  will  ho  .siari- 
etl  in  Ilie  near  future.  'I'endei.s  [or 
tlie  worl;  are  being  called 

Tlie  properly  is  eiiulpped  vvlih  a 
mining  plant  eapahle  of  carrying 
operatioiLS  to  a  depth  of  1. 000  feet. 
.\  vertical  shaft  has  iieen  sunk  to' 
a  depth  of  2112  feet,  with  stations 
esiahlished  at  150  and  250  feet.  High 
grade  ore  vvas  mineil  from  an  oiicn 


MARGARET  RED  LAKE 

BOUOHT-SOLD-QUOTED 

CompUt*  reportt  on  this  proporty 
available  upon  raquatt. 

Williams. McLean  &  Bell 

MEMDEfLS  lORp.NTO  STOCK  EXCHANGE 

DIR^ECT  PRIVATE  WTR.ES  TO 
TORONTO  MONTiyLM.- NEW  YORf 


2)  RICNMONO  ST,  w 

ADcLAlOE  490,- 


MOOSHLA 

Dll) ting  bring  aclv.iiued  rapidly  on  live  second  level 
in  high  grade  oie.  Details  upon  request. 

_ DRAPER  DOBIE  &  CO. 


MI  Mt'l  K.'  lilt  loKON  It*  .' rov  K  IXCItXNCt- 
iso  BAX  ST  TORONTO 

ADelaide  9171 

12  Quern  .SI.,  Si.  CatU«rinr«.  Chit 


H  ♦  M/iFV  r(»j;arii;nL»  M  mti;:  ov  lnrin?tr  al  Soourith**^ 


BoivcocJxf  tiac  kett  &  jM^organ 

M  emhet.f  Ihe  loruriU)  Stn,.k  I,t>.hunge 
,  1  elf  phone :  Adelaide  (l.tl’t 

52Q  JBay  Street 


oronio 


the  70ii-fi.  level  w  c.-st  drift  within 
:i  sliorl  distance  of  ilio  present  drift 
face.  'Tlie  norili  eros.sdii  from  (lie 
liiutliwest  drive  nil  the  7t'fi-ft.  li.'iri- 
zon  is  definitely  a  pio.-iitceting  drive 
in  an  area  whii  li  is  gi-ologieall.v  eor- 
r(-(-1.  for  tlie  existence  of  major  oie 
inidii-.-:.  .Mr.  Hateii  deelare.s.  Siirfaei' 
trenching.  nndergronmi  diamond 
drilling  and  resiilis  oblaiiK-d  in  the 
mirllivvesi  drive,  Iqive  indicated  that. 
tli(-re  is  a  strong  proliahitlii v  tliat 
Ibis  iiortli  erns.--enl  will  lorale.  nre 
bodies.  Raising  from  tlie  7ii0-fi.  level  ^ 
tuis  sliown  an  avertige  width  of  ore 
(if  twenty  feel  on  ilie  No.  I  vein 
struetuie. 

Arbade  Gold  Mines  Reports 
Progress  Underground  Work 


tious  wore  temporarily  suspended  on  Apri  lo  October.  ITJ,*. 

\ov  llOiti  last  duo  10  power  defi-  resulted  in  production  of 

cieiu  v.  alMioiigli  officials  anticipate  |  fiold  from  2'.2ril  tons  of 

that  milling  will  ho  again  resunieiD  <*"  average  of  O.tiiH*  oz.s.  gold  per 
111  about  two  inoiiilis  lime  at  the  D''”' 
ion  to  125  ions  daily.  Tlie 
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mill,  however,  can  Ix'  put  inlo  op- 
eratkm  on  short  notice  should  power 
eondilioiis  wariuiit  sueii  a  move 

Mineral  Estates  Planning 
Diamond  Drilling  Program 

Toionto  Buraau  Ttie  Financial  Timaa 

I'oiiiiuo.  A  program  of  liianiomi 
dtilliiTg.  based  lar.gely  on  a  favor- 
ahh-  repfirt  by  Mining  Kosrareh 
I  (It)*..  IS  under  x-onsideration  by  of¬ 
ficials  of  .Mim-ral  LsTato.s.  lad.,  for 
their  property 
'I'ree  area.  ’The  property  known  as 
tlie  Rulloek  elaim.s.  locatod  near 
Granite  i.uko.  in  I'awecti  Township, 
is  a  iceetil  addition  to  tlie  com¬ 
pany's  liolding.s.  aside  from  tlie 


Hnginecniig  reports  on  the  prop 
ony  liave  hoeu  obtained  from  lx,  AV. 
Friteliie.  .M..\..  W'.  .\.  Couglilan.  .M  IC.. 
Alder.son  ,!c  .MaeKay.  and  Clarenee 
1,.  Heaili.  17, M.  These  repoits  have 
been  used  as  a  basis  for  the  organi¬ 
zation  of  Ilic  present  company  and 
ihe  laying  down  of  the  exiiloratioii 
and  devclopniotil  plans  now  being 
put  into  effect. 

Sarniat;  is  eapiializcd  at  iLOthi.Ot'ii 
sliares,  .?!  par  value,  of  wtiieli  ttSO,- 
000  have  been  issued  for  properties, 
2(i.0ii0  given  for  option  on  adjoining 
property,  -lOO.noo  shares  siiliseribed 
t lie 'm^sI 'shining  paid  for.  ami  220,000  shares  m.w^ 
being  otfered.  \  total  of  LHOO.iinO 
share.s  are  under  option  to  itie  un¬ 
derwriter.  leaving  a  balance  of  180,- 
000  shares  unissued  in  the  ireasurv. 
The  company  will  have  received 
.YOOS.OOO  if  all  optious  are  fully  exei- 
cised. 


Partanen  Malartie  Plans 

Program  Diamond  Drilling 

Toroi.to  Blirra-.i  The  Finaiitial  Timex 

'Toroiltd.  I’ail.ini'ii  Malartie  Gold 
Mitie.-^  Iiavmg  (iimpliied  siirfiiec- 
and  diamond  drilling,  uf  sume  ex¬ 
tern.  iiiiw  [ifiipose.-  to  underlalie  a 
(■(unpreliensiv  p  program  of  diamond 
drilling  lo  exiiloie  ilie  ore  zone 
wliieli  gave  varyin.g  value.-,  from  low 
to  l.igh.  It  is  oftieially  rtiiorted,  .\ii 
offering  of  ipm.imu  sliares  of  stock 
at  2.5e  a  share  is  being  made  in  01 
der  to  linaiieo  the  new  eampaign  of 
work 

'Tli-f-  regularity  of  mlneralizaijon 
over  great  length  on  sncli  nearby 
operations  a.s  Sladcn- Malartie,  Hast 
Malariie,  Canadian  Melartie  and 
.Malarlie  GnldfieldB  is  iueentive  for] 
the  .n-tivliy.  5  he  1‘ananen  property' 
hatf  bf-en  favoialilv  'reported  on  t(v 
.-Mexamler  R  Rogers,  who  will  serve 
ns  one  of  tlie  eomiinin  dirt-etor.s, 
while  Amo,-  I'  Ix'eene.  New  Vork. 
acts  ns  consulting  engineer.  In  1035 
the  Read-.Aut hier  .tlinr,;  areoiiiplisli- 
ed  some  drilling  on  the  I’arlanon 
elaiiiis.  and  it  was  ilioii  reported  the 
section  drilled  was  selei-led  due  to 


;iti  apparently  iiiipoi ’.ant  onlero;- 
Six  lioles  drilled  lui  s.'elions  of  sili 
eified  .'edimeut.-;  and  I'orpli.v  i  v  d.'k  ' 
carry  ing  fair  values  in  gold. 

Riillding.'  Miffieieni  foi  ilie  vvlnie- 
(  aiiipaigii  liav<-  licm  eomplrt(  (i.  '!  w  o 
of  the  five  directors  lyprcBCiil  New 
Vork  intcK-sts.  llie  it-niaiii  iig  tliii-,' 
diieetois  tieiiig  Idronio  men 

Manitoba  Branch  of  C.I.M.M. 

Elects  a  New  Executive 

Winnipeg  .\t  the  annual  meeting 
lield  lift  p  G.  M.  Hum  w  a.s  eleetoii 
chairman  of  the  Manitoba  hianch  o' 
the  cniiaduiii  Institute  of  Mining  and 
Metallurgv.  replacing  'I'honias  Mar 
shall,  vvtio  retired.  The  following 
wei  e  eliosen  as  llie  new  executive : 
I'hainnaii.  G.  M.  Mutt:  viee-rhair 
man.  IV  V.  Reddin;  seerolarv 
treasurer.  K.  V.  Seilieri  ;  exeeutive. 
■|'.  Marsliall,  .Inhn  Drybintigh,  .1.  S 
Morrpy.  M,  Manning.  (Jeorge  t  ole 
L.  n.  M.  Raxter,  R.  H.  I’lielaii. 
I’aolt.  c.  M.  nawson,  R,  L.  Sulliei 
land.  i^II.  .-Mwood.  .lames  Houston. 
Don  Ixenneiiv.  W',  Hurst  and  K.  T'lit 
ter:  auditor.s.  T  .Mursliall  and  I’red 
.Mann, lie 


now 
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60  KING  ST.  W  TORONTO 


I  Ixirkland,  Naylioti  :ind  Omega  to 
'  fealnu-  liu-  tower  [irii  ed  golds.  Hard 
Ro(-k  and  'dai  Leod  1  .'leksliiitt  .slijiped 
otf  25  points  eaeli  while  lo.sses  of 
.--mailer  amounts  were  clialked  uii  hy 
nidgood-Kirklaiid,  Rirkland  Hudson 
l!a\.  New  Golden  Ro.'c.  Powell 
Rou.vii.  Red  l.ake  and  Sullivan. 
o'lM'ieii  eoiiliiuied  to  tiaile  in  ((iian 
•  III.',  tliliping  off.  v.itli  a  lo.'s  of  2'V 
points  on  tlie  week. 

.Miniag  t 'orporatii'ii  and  Read 
.\uitiier  si.dd  ii|>  to  new  peaks  on  a 
geueraliv  firm  lioUliiig  eoiupanies 
section.  Hu-  foiiiier  iiiakine  a  new 
liigli  at  '':;,75  aiitl  tin-  latter  at  .f5.7-'. 
Roliji)  and  \eiilure.s  moved  up  in 
good  turnover.  SuditUi-y  liasiii  ro- 
1  uiained  utieiiangt'd  wliile  .\uglo- 
lliironiau  and  .Nortiii-rn  Canada  eased 
sliglitl.v.  .Nipissing  led  llie  si!v(-rs 
liiglier,  willi  a  gain  of  15  points 
wliile  I  aslie  'I'reilu-wi-y.  Doniiliion 
lixpioreis  anil  White  Magle  showed 
sliglil  adv'ances.  Lidorado  was  easi- 
1-1-,  althou,gli  an  active  feature  dur¬ 
ing  tlie  wi'ck. 

W  e.slern  Oils  were  generally  high-  , 
er,  witli  new  liiglis  aeeouuied  for  liy 
Calmoiit,  Dalhousii'  and  I'oottiills.  , 
iliese  issues  al.so  .showing  large  j 
gains  for  the  week.  Calgary  &  l-ld-  | 
moiitoii.  Coninionvvealt h.  tligliwood- ' 
rlareee.  Home  and  Model  were  oilier, 
sfroiig  .siiols.  Royalite  was  off  soitie-  ^ 
wliiil.  lloiiK-stpad  and  (  hemieal  Re- 
seareli  advanced  among  the  oil  and  1 
gas  i.ssues.  the  former  ui*  7'i  points; 
and  the  latter  up  20  poinl.s.  i 


(iffieials  of  Hie  .\rhade  Gold  .Mine,- 
l.iiuited.  aiiiiouiKe  ilial  the  iiudei 

gioiiiid  dev elopiueut  work  is  making  large  acreage  in  Poreupine, 
rapid  tu'og'iT'ss.  'I'lie  sliaft  lias  now  under  active  development, 
reaeluti  ilie  depili  of  125  feel,  where  Cotisiderahle  pro,spcenng  woik. 
a,  ,sMUi(iii  is  being  cut  and  i.-i  well  ,  mcludiifg  sinking  of  a  iirospeel  shaft 
undervva.v.  1  lo  20  feet,  has  been  carried  out.  by 

.\  ilrift  will  hr  run  in  a  west  di- i  |■()rIllel■  ovvners.  'i'lie  mailt  vein, 
reeiion  to  inierseel.  Hie  sliafl  dvkeivvhieli  is  lielieved  to  be  a  ooiitiiiu- 
aiid  open  up  ore  at  iliat  |)oiut.  The  '  j,tion  of  the  Rlhhle  vein  on  the. 

dvk('  will  lie  approxiiiiatelv  20  feet  j  Honda  Gold  'Mines  property,  is  a  D’>eaufor  mine  for  liie  last  twe*  weeks 

awav  from  1  lie  siai ion.  Shall  sinking  strong,  well-defined  qiiarlz  vein,  In  nf  December  R)2fi.  .1.  P.  .N'orrie.  eon- 

will  Hun  lie  resumed  to  Hie  250  foot  ■  places  15  fi.  wide.  Sampling  of  Hio 


Norrie  Reports  on  Year 

End  Results  at  Beaufor 

In  it  repori  on  operations  at  the 


mark 


Several  other  vein  oeenirenccs  have 
been  disclosed  on  the  property  from  , 
which  gold  values  have  been  oh- 1 
tallied,  and  Hu;  reiiort  of  .Mining  Re¬ 
search  Porp.,  advises  continued  de- 
velopuieut,  including  diamond  drill¬ 
ing. 


suiting  engineer,  states  us  follows: 

‘'l’ndergrou.nd  work  vvas  eontinued 
in  Drift  342  vvliere  interesting  struc¬ 
ture  is  being  followed  :iiid  from 
drill  inlersections  ore  is  soon  c-x- 
peeud  The  600  foot  level  Crosscut 
South  from  nuniher  4  shaft  was  ad¬ 
vanced  00. 6  feet.  This  crosscut  is 
roming  into  ore  hearing  formalinn. 


where  ii  eoiisiderahle  ainouiii  1  v ein  has  given  sniisfaelory  values 
of  lateiiil  work  will  he  x  ai  ried  011  in 
a  luirili  west  direct  ion  tilong  llie 
.'liafi  (Ivke. 

The  new  iilani  e<|uipnunt.  rceeni- 
ly  installed,  inelnding  Hie  Diesel  en¬ 
gine  and  eompressor,  is  now  in  .good 

working  order  and  giving  every  sat- ,  .  ,  j. 

isfai  iion.  Tw  eiiiv-fonr  men  are  en- 1  .Meanw  hile,  develoiiment  on  tli«  f^'oe  twelve  inch  vein  has  alreadv 

gaged  ,11  earrvlng  out  ihe  ahov e  |  large  holdings  in  the  Porcupine  gold  ^een  encountered.  Diamond  drilling 

meniiomd  program  ol  dev  elopiueut  1  area  is  proceeding  apace,  prepara-  South  tire  zone  has  ( 11 

....I  I  lory  to  a  large  diamond  drilling 

campaign  to  he  hast'd  on  the.  sea-' 
son’s  work  and  .n  geophysical  sm-  j 
vey  hy  Hans  Lundherg.  I, id.,  re- 
eenlly  eompleted,  wliieh  iiidicales ! 
eoniinuaiu-e  of  the  'Tiniiskaming 
.sedimentary  belt. 


wot  I 


I  As  mining  .-upplies.  etc.,  are  now 
'  in  eaiiip  to  last  over  the  wintei 
months,  the  tiianaaeiueni  is  eonfi- 
tleiil  that  110  delays  will  hi-  eiieoun- 
j  icf-d  111  earrying  out  this  ]iro|iosed 
program. 


I'ving  values  up  to  itlOla  per  Ion,' 

Wayside  to  C/nsider  the 
Cutting  of  Capital  80  P.C. 


Who  Salted  Rubec  Ore? 


Toronto  Bureau  The  Mnantlal  Timet 

Toronto. — Reduction  in  eapiial  of  ' 
Wa.v.sido  Consolidated  Gold  Mines 
Lid.  hy  cancellation  of  four  out  of 
every  five  shares  ouistaudiiig  will 
he  considered  by  shareholders  at.  the 
annual  meeting  in  Vancouver  on 
.lanuary  27.  Tins  would  leave  Hie 


uigineer.  who,  as  a  represeniaiive  of  the  ntario  .securities  <  cm- ,  ^^^fhorized  eapiial  of 

made  the  ehai  ge  of  "salting  of  Hie  drill  eore.s  from  Hie  mine.  ,  .5500.000  par  valu.v 

,niyoi.  K.C..  registrar  under  Hie  Quebec  Si'cnriHes  Act.  vested;.;,  authorized  capital  of 

vers  iuiiouiiiing  to  a  Royal  i  oniniission.  left  for  1  oniiil')  on  .Mon-  r  e,,A  non  ot  «■>  Miu  uiiu  n-u- 


.000,000  shares  of  $2,500,000  pat- 
value  a-ivv  outslaiiding.  It  is  Hn-ii 
proposed  iliat  an  additional  l.uOO.oOu 
sliares  will  he  created. 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

New  Mines  Financed.  Managevi 
and  Developed  to 
Production. 

King  Mreel,  £a«t. 
TORONTO,  CANADA 


SKOOKUM 

Gobi  Mines  Liiiiiied 

'.c'ivi  l.v  (lev  I'lping  a  gi-our*  ef 
■•laiML'6  a'IJ‘)inliur  <'n  th»- 


t  h  •' 

RED  l.\Ki;  (.01  DSilDRES 

|ii(i7i'jty  !tl  tile  ItTM*  l/VKl-; 
iii.nliiu  .tre.-i 

Cotifiiiltie Engineers: 

MINES  SEl.F.CTtONS  LIMITED 
Resident  Genlogist: 

J  D,  TURNER.  B.Sc.,  M.St. 

Head  Ol’iiee 

•ill  Ihi.v  ,S(.  VI*.  !*1GS 

Toroiiti* 


I  lev  ehiiuiients  ilir.e  uiovefl  raiiidly  during  tlie  past  week  in  the  Ruhee, 
inv  esiigai  ii'ii  wliicii  has  iieen  instituted  by  the  tjueliee  government  fol¬ 
lowing  receipt  from  Queen's  Park  of  Ihe  report  of  Colin  A  Canijibell, 
mining  en 
mission, 

Wlllio  .\niyoi 
wiili  pow 

day  of  Hiis  week,  aeeoiupanied  liy  an  engineer,  Paul  d'.Anigou.  and  eon-  j 
ducted  an  eit(|uiry  at  wliii  li  about  15  witnesses  were  e.xaiiiiiied.  He  re- | 
turned  to  .Montreal  on  Wednesday  evening  after  completing  his  investi- i 
gall'll  in  Toronto.  > 

Mr.  Aniyoi  st.-ited  he  had  .some  further  invesi igaiioiis  lo  make.  '  ^gjoria  Rouyn  Planning 
eluding  a  visit  to  the  mine  eiilit-r  himself  in  company  with  Hie  engineer  *  ^ 

or  liy  llie  latter  alone,  follow  in.g  which  the  results  of  his  emiuiry  would 
h(‘  made  piihlii-.  He  iiiliniaied  iluii.  no  matter  what  the  result  of  his 
inv e.si igaiion,  some  eliaiiges  in  llie  Quebec  .Mining  Act  might  ensue  in 
order  hetler  to  safeguard  the  interests  of  the  investor  in  mining  issue.-;. 

Hon.  Oiiesinie  Gagnon.  Quehee  .Minister  of  Mines,  ha.s  altead.v  declared 
Hiat  if  any  fraud  is  found  the  pruv  ineial  adiuinist  rat  ion  would  lake  such 
iietioii  a.s  is  "deemed  neee.ssarv ." 

'The  l-'iiianeial  'I'iines,  since  ihe  piihlieuuoii  of  the  '  aniphell  leport 
has  been  urging  early  and  deci.sive  action  on  the  pan  of  the  aiiihoritics 
in  fixing  llie  blame  fok  the  allegi-d  ".salting,”  and  the  disptiteli  with  which 
the  investigati.'in  lias  'oeen  rondneied  so  fiir  has  been  till  that  could  he 
desired.  It  is  to  he  hojied  thai  the  enquiry  will  he  wound  iiji  in  as  .short 
order  as  the  'T()roiito  end  of  ihe  invesiigatiou  might  indicate  and  that, 
when  blame  is  fixed,  salutory  netion  will  he  laken  in  order  lo  iiisui-e 
continuous  progress  in  niining  development  of  the  province  of  Quebec 
a.s  well  ics  the  further  protection  of  the  mining  inve.sior. 


Further  Shaft  Sinking 

'  _ .  ,  .  I 

Toronto  Bureau  Tho  Financial  Timaa  | 

’I'lH'uiuo.  v\stoi’ia  Uouvri  .Mines’ 
plau.s  to  let  a  eonirael  linniediaiely  ' 
for  fiirther  sinking  on  their  main 
property  in  Rou.vii  Township,  ad.join- 
ing  Stadacona  on  ihe  south.  Chan- ' 
■Oel  samples  taken  at  regular  iiiier-  ' 
vaU  in  previous  sinking  Indicated 
liigh  grade  ore  over  good  mining 
widths,  with  values  niuning  up  lo 
-$667.10  in  gold  per  ton,  according  to 
U.  C.  Gamble,  president. 

The  rompany  is  adequately  fi- , 
naneed  for  the  program  of  develop-  j 
luent  under  consideraiiou. 


Sarmac  Gold  Mining  Corporation 

rrfxpti  T.-  f 

CAPITALIZATION 

'\iillinti/r(J  liidr  'alllr  $1.00  each  I  S.OOl',000  i(li,xii--( 

•l!»sii(-f*  for  properties  IMO.dOO  shales 

-Issued  (ol  option  on  adjoinin;;  piopritx  gO.Ono  shnres 

'.Suhseribt  H  .(ntl  paid  (or  .  .  -100,000  sliitres 

Underwritten  .and  now  offered  .  ggO.OOO  shar.s 

Under  o|ition  to  nnderw  riler  .  .  1.200.000  sh.ires 

Kdl.ince  in  Ireasiiry  180. OOC  sliares 

•111  e-einvv  willi  the  t.ener.il  linsl  nt  (  .tnacl..,  linld  lelea'cd  l>- 
fl"-  ,( 1  s  (0  tl.e  Plovin.  e  ot  tyueljei,  niid  Clnt.ti'. 


'ter  .A  t-nl  t.I.NI  It  M,  IKl.SI  OI  VANADX  .Monlie. 


HISTlH-xV;  'The  Company  was  ineor|iorale(l  in  19,30  under 
the  Qnebee  .Mining  .Acl,  to  ae(|iiirc  the  Dikdik  .Mine  and  lit-- 
adjoining  pioperty  in  the  .Icllicoe  Gold  .-Vrea,  nortluvosi  of 
Little  l.a)ng  Lac.  Thunder  Kay  IJislriet.  Ontario 
I’UOl’HliT  V :  The  (..'unipany  owns  nine  mining  elairiis  ami 
liolds  ojitions  on  nine  aiJditionti!  claini.s:  tlie  whole  having  an 
area  of  appitiximately  720  acres.  good  winter  roai.1  eonnect.s 
the  property  with  the  Canadian  .National  R.aiivvay.s  at  Kinghorn. 
a  distance  of  It*  mile.',  vvliile  airplane  service  is  available  from 
.lellicoe,  appro.xiinately  10  tnile.s  avvtiy.  .-A  summer  water  loute 
tilso  connecis  the  property  with  the  railway 
T>rOVl7LOr’.MKNT  .\  vertical  t  vvo-compartmeiH  shaft  has 
been  sunk  to  a  depth  of  '262  ft.  with  stations  at  1.50  and  27>o 
ft.  .\  total  of  7.S3  K.  of  crosscutting  and  drifting  has  been 
completed  to  date  on  the  150  and  2.50  ft.  levels,  in  addition  to 
(>0  ft.  of  diiitmg  on  a  sub-level  at  100  ft.  This  vvas  reached  by 
a  raise  from  the  l.'’>0  ft.  level. 

High  glade  ore  was  mined  from  an  open  cut  in  the  green 
Slone  near  the  east  contact  of  a  tongue  of  granite  luotniding 
Ironi  tlie  main  stock.  Mill  operation  between  .April  and 
October  193.5  resulted  m  the  production  of  1.997,3,55  ozs.  gold 
from  3.294  loirs  ol  ore  -  an  aveiage  of  .606  oz.  gold  per  ton 
milled,  equivalent  to  .$21.21  (gold  at  $35  per  oz,  i .  Total  pro- 
duetion  for  Hie  six  montlis  of  mill  operation  was  valued  at 
approximately  $70,900 

Kl.NA.N'CM.S ;  The  coiu|iany  i.-;  t  at  rying  on  an  extensive 
exploiation  and  development  campaign.  It  is  assured  of  ample 
funds  for  this  purpose. 

Shoiila  the  oxfdoration.  imludiiig’  diamond  drilling,  drifting 
etc,,  prove  satisfactory,  as  it  is  anticipated  it  will,  it  is  the 
intention  ot  the  company  to  increase  milling  capacity. 

After  all  stock  (with  the  exception  of  stock  held  In 
Treasury  I  i.-,  puti  hased  and  ail  options  arc  fullv  exercised 
'he  company  will  have  received  .$6(kS„500. 

ohnci:/:s  asd  nirEcrons 

.1.  BRUCE  Mc.MARlIN 
iMjfctoi  llollinun  C'oDixoIi 
Gold  MirriR,  Ftd. 

Irosfj*  atjtl  Guar.tn^fe  (  »> 

ARMAND  A.  COLLET 

ioWet  I.td 

Mon*  14**1 

^  hitri'ior  Kif*  Missouri 
Corpomtion 

rtf'uieni  L.inadiati  Real  FsUle  Co,. 
I  .itniFed 

J  A.  LAROCQUE 
l'iiycti>t  Ke.id-.Aulhier  M*rie* 

I  nnitrd 


J  FRNCST  SAVARD 

UrpsHjcnt  I  irifst  I.  •  ii'.r* 

I>(revt(*i  (.’ha''*i>I;ijn  Oil  }*j>*flui?^ 

Co.  I  Hi 

Dirrcivji  I’jovmcia!  ’!  i  .i j. -.p* *i  i  t  ■ 

Direct. if  K«!;  ajit  MtlU.  L'ti 

R.  M.  RAtNVlI.LI' 

H  W  Kainvill/'  xV  I,*.  Mvitt.  ,i 
AYME  LAFONTAINK.  K  l 

Srf.i»'l«uN  lif.j'iurrr 
Dll'**'!-*!  (  unitnrti  Iii  McoIhjI-  I  ’il  . 

Monln*  i) 

t'O.NGLI'SlON!^ :  The  .Sarmac  cTold  properly  is  well  located 
in  an  impoitant  gold  area.  Taking  into  consideration  Us 
( xlensive  acreage,  lesult.s  already  o’otaiued,  ccunpleteness  of 
equipment,  ore  showings  and  adequate  finances,  the  shares 
appear  to  (.tier  an  attractive  mining  speculation  at  a  low  cost. 

CrKtd.*.  ,1(1(1  (iJlI  I  f  lOdu  t  I  Kfori.tat  (0(1  o.t  .(-.{((yM 

Oflferiiif^  price:  25c  per  share 

ERNEST  SAVARD,  LimiUe  R.  M.  RAINVILLE  &  CO. 

Room  510.  Aidred  Bldg.  Montreal  249  St.  Jam«a  St.  We*! 

105  Mountain  Hill,  Quebec  MONTREAL 

Ihe  intornirilion  contained  in  this  circular,  while  not  giiaranleed.  w-a^ 
_ ubiained  from  aourcea  which  ara  baliaved  to  be  reliable. 
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,V£;U'5  OF  AND  OIL  SECURITIES 


CANADA'S  OUTPUT 
COLD  IN  11  MONTHS 
UP  14.2  PER  CENT 


Over-the-counter  Mines 


[CARIBOO  GOLD  HAD  '  on  Gossip 
$509,570  OUTPUT i 

-  tistictan.  canif  out  of  the  oast  to  tell 

PImvm  Prfwinrtinn  Wn«  o'l  "if"  «  Caleury  dinner  his  belief 

Months  rroauenon  was  ,  operators  should  form  a  central; 


•  vxa*-  Al.t.Ol.n  MI\F:«  —  The  additional- 

1  i  fk  rkrri  •rjuipnioni  lequirpH  In  Incioase  Ih" 

I  \r  \  /  rr  Ik  I  P  mI  I  at  AlRold  Minos  lo  lao  lonp  ila-ls  *' 

A  1  VAji*  1  "as  boon  rjM.-rliasod  and  is  hoiim 

sl.-np-d  -'nto  the  propoiix  m  the  (Ion-  'iia 
— - -  jd’oau  area.  i  is  -.frioiany  rop..rtod 

November  Production  of  319,-1 'i'"'-  niarh  nny  simuid  b.-  ..n  the  Jl"" 

___  ^  ero.ind  'vithm  a  \vrol<  and  allow, ns 

265  Ozs.  Compares  Wlln  a  rm  d.-ns  fo.-  installafou.  'I  Shoiiltl  ' 

334.080  O-ZS.  in  October  .J;'on;h"'""  ""  ,vE 

!  Dou'ni-ns  of  the  mill  eapadix  re-  Bidp 

WELL  ABOVE  YEAR  AGO  i  fi-cs  ih.  s„b,su.ntiai  si-onth  >.f  uw  b....s 

m»np  *>  orr  pojciir.p  fintti  i.h« 

(1#^  vrl'jprueiit  in  r»‘i'<'ru  ni'nih.'i  in 
Ihc  I'.'inadian  sold  production  in  the  \\>st  ,,ie  zem-  since  la-i  Kail, 


Unlisted  Mines 

o.itiipplied  hy  rtain  Pooler  S-  ('‘o  ) 
Hi  I  .A«k,  .  Magnp*  1,  1 1  M 

Ti.-a  .17  .  Mar'in  M-  10 

i.'.nv  R  '1.1  iiH  I  Marja-et  R  <1  .^-1 

"•  (.il  7S  ".0  Marrariliv  tO  tt 


14,558  Ozs.  From  40,544  npua  buirati  to  keep  ra.«^tffrn  shajc-  || 

^  I"  holders  arcurairly  posted  on  Turner  • 

Ions  I  fCaiCO  \alley  oi!  devflopni<*ntfl  Said  th#* 

_ _ _  rudclv-countenanced  chariissra  "One  of  j 

Terenlo  Buraau  The  Financial  Timtt  'hf  '’•''Bt  requirements  of  orderly 
..  /a  .1  marketing:  authrmir  news  nemciii-  I 

loronio.  (  arioOo  (.rolcl  C^uartz  ^  your  shareholders  are  thou-  i 

MiniriK  Co.  production  for  the  ten  sands  of  mili^s  awa\.  and  a  murmur  I 


J.  E.  GRASETT  &  CO. 

Members  Flic  I'oronlo  Stock  E.\ciian;2e 
.302  IJA^  ST.  \A  Averley  4701  rOROV  TO 


Mry-lieK  rqi,  ">>»  i  nionths  ended  .Nov  '’Ju.  1036,  is  offi-  here  Slows  by  repeUlion  lo_ 


HthjjUTtjri 

Pr'r.'Tortl 
R'ar-Tli'orjJi 
r  ppfrnl  1* 


Novembc!  nniouriTori  lo  oz3. 

as  roniparcfl  wir.h  oc^.  *n  Oc- 

ioh4>'  :tnd  r>7s.  in  V»^t■'mbo^.  a.  i 

il’O-'*.  nrrordiii::  tt)  h  iTpori  jiK'-'t  is- 
-iKd  by  iho  Pr.minion  Hiurau  of  hn 
Sratistirs  ai  Owawa  Oiit.puT  riunn^  „ 
(hr  rlrvcn  moni'is  onri  ir,;  November  ’j]'" 
.ftaMed  oy>  -c  an  increase 

'•r  It.'  per  ceni  o\ei  mr  producT’on  i».( 
n  ihe  forrespoiKi I n ::  )»<■:' ;.)<l  of  If^*hV 
Ot'il.'jro  profluoed  ■J'!-'’..-!'**  i  o,;s.  ;:i  fiu; 
\o\eml>rT,  of  winch  ‘M.t'h't  o/.s  came  'J"*' 
frf»m  tiie  fhtrcup'iio  tamp.  77,b:'l  o, 
irom  ihr  Kirklami  I.akr  ar'ca.  itnri  n 
.‘U Trom  <nlir:  Mnn‘cc.<.  In  J 
Octolter  d/.-,  we:e  produced;  •[•‘.'J 

the  r.orcup'pr  camp  arcounied  for  i  ,,iai 


!t  cs  mar^d  Miai  d*'vrlopmctit  .'»up' 
pl*^m»n»ed  hv  d  nntond  drill  ng  h.is  in- 
rj;ra!-d  '‘ii  ff  j<M  •  ri  t  new  ,oc  n  th» 
U'r.s{  7on<*  to  rhr  Ia*c^r  noli  Tor 

a.  p*‘t  o'd  Ml'  Mpp»  .•\tmatr>|y  two  y^a.r< 
In  adijifion  thv  pos.«  I  h’ )  i  1 1  »* '•  of  in- 
cr''a.«ing  Mi*'  o!*f»  lonnaa*^  jjrow.M 
hrig'hici  n.'i  work  p**orp#^d-« 

\  '■'^nfurw'  i.f  d*  \  e|npnie?^t  'CJiilts 
h  it  h  'JO  ffin  not  heen  «t  rrfs.ced  is 

Ihe  mat'C'iaPy  nph'^r  ir’^ade  r.f  ote 
'-hi.wipa  up  .n  li  odersTVou  nd 
'han  h.'«s  he#»n  tniHed  in  ih'*  pa.'J* 
h'l:^}  than  ?'.a  a  ade  ho#»?i  rp- 

p.'  ♦•■‘(I  alori^  The  til. ft  oil  ih^  '.’na-ft. 
tvrl  With  th;j«  prndp  <■*''  'O-  ?i\aii‘ 

iu;r  for  ihp  enlarfipfl  mi,!I.  p»i»d  U'M  ion 
m<i  '•.•.’M.ncs  ran  be  expo. 'led  Il>  "thow 
■Mil  I  k  ♦  d  F.\  pansion 


or  Moftatf-H 

•  \!ona'’rh  M  34 
.3.»  i  .Moosli'a  .r 
19  Mofher  I.  .Vi 

0:i  Miirmar 

M  Vo'lake  lO 

.*»«  Snr:h  Sh  f)S 

.34  iXrj  Dutm  41 

■JO  Oklpn4  , 

JO  tikieri  ^*1 

O  |,pa-v  M  19 

13  Opemifik*  C 

?5  OrieV  12 

l.ake  Oen  40 

•il  .  l.akphill 

12  f.*ke  Rowan 

23  f.eRot  06' 

Oi'7  Mft)  Gold  46 

27  Pan  Tad  9.^ 

33  Ma-iurne  ( '  43 

M  Mirhiproten  14 

2>  Obsi)jlvi  34 

3  »  Pejal  Kirk 

20  Plaindo-  20 

.3'  Poller  Doal  0.’) 

13  Ronda 


i  ,,  ‘  .-o  ^  .  w  hen  il  rearhe.s  thr  east.  That  is  ; 

icially  announced  at  M.ooS  ounres  t  ,  would  like  lo  8ay  that  the: 

’  gold,  which,  based  on  gold  at  $35  an  >  Toronto  Stock  Kxchanpe  does  not 
'  otinee.  had  a  value  of  !|500.570.  Dur- j  """fide"  Hr  duty  fompleted  yvhen  it! 

•  J  iu-  ^;ii  I  o  frt  'places  a  Slock  on  the  board.-*  It  feels  t , 

iUE  the  period  the  m.H  treated  a  to-  n^cp^ssitv  it  inu.«t  obtain  foi  i 

i  tal  of  40.541.6  ions  of  ore.  Develop-  those  shareholde'i  s.  full  and  compirip  \ 

nicnl.  including  crosseut.s,  drlft.S,  information  on  the  stocks  that  bare 

1  raises  and  shaft  totalled  6  IIO  ’  feet  bought  through  our  floor.  Anri  j 

!  ra^es  ana  stiatl  roiaiiea  tr.tu..  iceu  Information  must  be  shared  by' 


nnA.NCH  OFFICE! 

2822  Dtmdas  St.  W.  at  ifeintzinan 
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R.  R.  Ra.se,  managing  director  of 
the  company,  in  a  report  io  share- 


evpf.yone  alike." 

Wlllingne.s.s  to  ,eo-operale  In  the 


ann  mi.Mtt  —  K  yy  'V.^s-istin'', 

iill-cc.s.  In  'I  II  'll  'harge  of  operarton,-  at  th» 
Mr.irliiroil  ■  '■'l'"a'  ‘'"I'*  .M  lie.«'  WesI  .Shinins 

'  ,  ’  iT'oa  araa,  in  a  t-Rporr  f*  loral  of  - 

llinlefi  I'M"  ri;i|,^,  vta'a.:  that  the  rein  at  tti.^  ITii- 
ili.'  K-rk-  1.1  »I  ha."  •iiipiovad  m  r'oant  woi  k 
fil  or'ii'i'  I"''-' ''ipin'rit  !••  date  revoaN  Hi.it  t 
1  s  \  i>i'i  wule,  and  larr  Iwai-ily 
111  ■  o  -  ’  a  '  •.."■il  Th's  vein  haa  1 1 1< w ; 

1  ,  to-rri  -nroiin  I  a;  a,-|  on  the  tioi-ft.  Uval. 

‘  a  no  V  ■!;  lin  open.-'d  up  'urilini  m  th.* 


111.'  K-rk- 
.f.ll  nrlli'l' 


l.akaf;.„  40  M  ;  holders  states  as  follows:  "The  out-  earrying  o">  of  •‘■"SBC.stion  of 

I.akfhill  former  newshawk  Haltiay  "as  ey-  ■ 

IikeRowsr,  f,«  :n  1  Standing  developments  underground  pressed  by  Herbert  Greenfield,  chair- 

u  'during  the  past  three  months  have  man:  H.  .\.  Benjamin,  president  of 

pin  r,”  l.t  II  '  heen  on  the  1.60n  and  1.TOO  ft.  levels  the  Calgary  Stock  and  R.  -V  I 

Ih^’.rt'ln  -  oemTa"-  ^lw;'rgeU-''’Ji’spenl!nT  off.'. 

Iibahio  It  Mt  sl’aft),  where  hl.gh  grade  ore,  aver-  dal  information  might  do  much  to 

Rroal  hirt  13  'aging  to  dale  approximately  0.6  spike  nighty  rumours  that  would  In-; 

rlit^Doai  n?  nS  ,  sold  per  ton.  ha.s  betm  en-  .'m  '’u,';  ^."fv.'nr-s 'u?l  'd^y-’e^op:  ; 

Ron,!,  33  '  foiintered.  Ii  is  expected  that  defin-  n,,nt  ■  M 

RedC-PFi  I  s.s  I  00  J  jtp  figures  on  tonnage  and  grade  of 

Roy-^nrr  24  27  i  IhiS  ore  will  be  available  b.v  the  end  British  Xmetlcan  Oil  has  signed  an 

Sand  R'vnr  iv  30  of  oUf  fiscal  ,\eai'  l.lanuar.v  31,  agreement  with  .Model  Oil.*  to  take  tbj^s 

Ps.swh«  40  43  company’s  oiilpin  up  to  Mafcn  1.  l.o.c  | 

>kt»okiim  21  24  ,  •  Atodcl  ha.-4  14  wfll*s  in  Turner  \all€> 

bore  Gr,  r  I  10  1  40  “Not Wit hsta nd iTi;;  twelve  woeK5  ^  give  o.oOO  baircis  monthly  and 

*ro('iifr4  ns  ,  ''U'i ,  slutl-dowii  during  the  present  year  «  wells  m  .Montana's  Bordet  fie.ld  j - 

•  t  ^  '""d  'he  additional  tonnage  being  iC’ 0*:“  H 

ore  ro.serves  are  gradually  devclopmetu  in  Turner  Valley  and  I.*, 


QU'-'bee  i>|i(  I'll  I  or*  •l'|'"’■l<■fi  ii  11  “u:- 
r'lit  of  .'•.‘i.TiJ  li'v.  ill  'i'-  O' i-mliti:  .r.'.-^r 

Inuntli  .V'  *S3  "crt'  p  ittiui'Cil  l■':■.ltInn 

li'if  n-  till'  ni'Mvii.-'  (Tid:ti"  ,  ...... 

\ T.  einp,-'-.  hi  '.'i'' :  rxi’-ar'- 

( 'I  .' ■  .tc-.i  P  I  1 33.7x11  IP  llie  l  ur- 
•.  piP'liPC  pcfi'il  of  I'l!'-.''. 

T' .->l^ll■•  •  ipp  rvi'Pi  I’.ri;i.*li  ' '01111"  h'.i 
'..iu:ii';  .■'miPlU'i'l  'o  37  .i"3  o:*.:  IP 
Oct'pie',  13  !'!7  "err  r>M"lil('Oei, 

'\hi’r  n  ''Pilin  .  ■<  'C.-ir  .tgri, 

.  'vrrr  pi  oflitcrfl. 
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PLAINS  PETROLEUM  CORPORATION 
LIMITED 

PARTICIPATING  PREFERENCE  SHARES 
l.4rEST  LNFOB.M.ITION  Bt’LLETlX  i;rO>  RKQrEST 
Buy  Through  Tour  Own  Broker  or  Banker. 

Buy  Af>  The  Market 

C.P .R.  Building  Toronto.  Ont. 


Mining  Market  Record 

By  F.  O  KEARN  &  CO. 


being  increased.  .Ai  the  end  of  .No- 
y  ember,  based  on  a  preliminar.v 
(heck-up.  thcie  were  17,5.000  tons. 


now  Ill  a  deal  lo  a.*sist  the  finantip.,  [ 

of  the  Model-Spooner  .No  1  well  mid-|Affon  Mines 

wav  between  Hie  two  piodutevs  lui-  Argosv  Gold 


111  pm'^nt. 

A  V»'  I'Pt’fJ 


'  -  i  ‘Ml  I  11  i'  M  .s  I  !i  11  I  h*’  *>i  r  'V  ■'• 

•||.r  Yiikiii  i.:'"dii.'r'l  3,.';il  o.-s.  of  i"  "-as'Pi;  m  'I' ' 'lop-  |  I' 

'  ;  t>»«»  (  v\  M  f  U  p '  t>£:  I  T \  T  n  n  I  w  n  u  n 

I »  1.1 :  L 4 >  « 1  ' U  m »  *'1  .  «i  '  ’  I  *1  •'  ifi  1  !T  M  • bftri > n a  '5  b''F'n  p ’'Ft  V r  p  •  I  ■'  ^ 

4  wrrr  I'M'dil- I'd  ,()iil-  he  ,-'\e-  l.i'i'fi  ri,  .h  |hpi‘h  .and  i.  ir.jI'OU.yi 

l|,’  pt'"  oil  .1,3 r.ua i".'  t  i'  • "  'vidlh  sP'l  r-om  J.".  I'hannel 

...  ,c  ■nh  ■*a'ppl»  iskep  an  avri-f:'  vahio  .,r  ■’ 

.••ucrrcalrd  IS..".  ,  „  ".cured  pratio 


M.sr-A  k  I  M  S' h-irv- Pv  II  14 

M»'  Ka'Inn'’  iK  I  ppr-  r'jn  43  -d 

.Mll'heil  R  I.  I  311  1  ii 

section  of  III.  claim.*  is  .still  held  by 
I'Lear.v.  with  a  de.al  pending  where- 
liv  ili.y  will  retain  l.dRd.OOO  .shares  in 
a  .3.iliifi.r|iin  .share  ei.inpain,  oi  .300.000 
--iiare.s  lit  a  LM'oO.ofiO  .shate.s  eotnpany. 
whichever  i.s  derided  upon.  Ol.eaij- 


Check-up.  there  were  5.000  tons.  vallev  novalties  and  Kounda-uon  ^lax  od  . 

'.nycraging  approximately  0.4  ounces  petroleums.  .M.s't  interested  m  '"•»  Alnoma  .  . .  . .' 

i  in  gold  per  ton.  \cnluie  are  Spooner  Oils.  .Model  Oi  n  Alexandria  Gold  .,  .. 

"Anew  rmrspore  bin  and  fiiish  Itew.ird  Oils,  nevelopmeiit  *'  1  Anglo-Huroman  ..  .. 

.Anew  roarseorc  Din  and  ciush  ,,,  ,.cheduled  u>  start  at,  once  I  Ashlev  Gold . 

Mng  plant  are  at  present  undci  eon-  _  !  Astoria  Rouvn  .. 

i  Ktruetion  for  the  purpose  of  further  .  ,  ^..r.tmns  m  the  1  ■Jr?""''*' 

!  reducing  our  milling  costs.  This  will  -,-„'"ncrVillley  field  conimu'e  actively  Copper  ,. 

be  the  last  exraoridinary  expend!-  with  sterling  Pacific  No  t  |  B.icHmrfc  Rouvn  .,  .. 

'lure  for  some  iime  a.s  far  as  can  be  fi.lOO  ft  nearing  the  lirne.  I  pare  MeiaU . 

'0  -i  indeed  at  nresent ’’  *  d""  "  H?,,.  '  . 

i.S  1.3  1  3'  piesent  casing  at  the  top  of  >’C  '""C  ,  R,p  . 

Ill  4:1  -  - -  down  S.Sfid  ft  and  a  derrick  hemg  j  Rohjo  . 

I';  t;  '  Keyroc  Gold  May  Begin  T'lms  ^Jpiaeed' o.;  j  Braronw  w,  V'd'’ 

Diamond  Drilling  Shortly  .^x-nk, 

- -  — -  !  rels  dailv  'I'he  nibing  rvill  be  lowei-  Bunker  Hill  F  x . 

held  by  Toronto  Bureau  The  Financial  Tlmaa  ed  or  hoisted  In  try  and  determine  Ihe  B'dgnod  Kirkland..  .. 

whrre-  ....  r,  i  ,  be«l  submcigenee  point  <  algarv  and  t.d . 

hares  ill.  I  oronio. —  Development  work  on  “  -uomvu,':  "  Caimoni  OiU.  .  . 

.xon.nnn  I  the  135  ft.  level  ai  the  Rouyn  town-  ,  ■  !:'*"•  Mo^nu;  c,  M  . 

iinpany,  n,.nn.-t..  .r  i.o,  rcic  fold  Mm  Foundations  Petroleum  i  s  gett  mg  fenl  ml  Porcupine 

Ot.eaivl-;"^  ptopcrl.y  or  lyC.t  rot  (.old  .xtm-  pnH  ,is  tubing  and  to  ruiIi(.riboo  Gold  Quart. 


.1'.’  pt'" '"I  .I.Tr.uar’.'  M' 
;  I",',.  :'g!:rec:i!ed  IS. ’'”3 
|ie"  ('em  above  the  in'al  | 
-IT.-P'itivl .  n  g  :nonilis  of 


.hhipmeii:-  of  gold  11  November  »toek  under  il 
‘'lorn  Nov  i  K.oi’a  p'-ivpert 'i; s  In  ihc  ‘  '  fmanc 

r:.v,-t:  < 'an.uii.aii  Mim  "eie  >;e('Of1e(l  j  ;’,®',hc'*' compr 
3;  l.ldh  o Ill  October,  lliis  prov-.rx.,,-  ^.d  appr 
.nee  prndijerd  ''53  o:::'.  of  gold,  .M-i'bei^"  r  ght:.,  1) 
hcf.-i-  r-hipment.s  during  No' ember  , 

.'n'^Gintcd  07'.  i  Miacn<'iom<'T 

.jvrra^ofi  por  ftiinrr  in  imm^'dia 

I  an.(d:;jn  lutid*.  on  ibe  I.ondon  ni.ir-  '’h.  ® 

:,et  ti  November:  :ii  ibis  rate  ihe  k.  R  H*i,=e,, 

■  anadian  ouipiii  during  ihe  month 

vv.is  "orih  S!I.15S.:n3.  The  Oeioher  “o'ly'' 

average  p:‘irc  "a*  .*.l.''d  I'er  ounce  i.ern  md'e.st.'l 


11I1S  of  (OfKF.Rwi  ni;n  i.xkk  —  iii.,- 
,  t'T.s  "f  (-'.ickeram  Prd  l.ak*'  Min.*  an- 
nniinee  that  the  r.rst  allotrn.ni  of 
ivember  ateek  under  the  ir,..„tiy  a'-iangcl 
In  Ihe  '  '  financ"  has  been  laken  Up 

ecr.rried  ’  '"O"'"  '*  in  Ihe  ti  casiirv 

*  '  I  of  the  companv  The  ,sha  i  e  h"l'ic,  _ 
s  prov-  .  rx  vf  d  approx  im.a  I  ely  one-thiid  ..f 
lid,  .Xl-jibeir  r  ght*.  the  hal.anee  be  ing  laUcn 
,vrmber,'‘t'  un'lei  w  rit.rs.'  \rr,ang.-- 

;  men  I.S  ha',  heen  made  |.a  larr'  ..u' 
a  rnagnetiymeter'  survey  on  the  |u 
lini-e  in  perty  immrdiaiely  and  thr*  will  l.r 
in  ni.Tl-  '"'lowed  In-  diamond  dr'iling  The 
"  r. I'l.  w:!l  hr  "Pder  the  d.reelir.p  "f 
ate  Ine  1.;  p  H.is.,  inining  1  iigineer 


Claims  is  h"ld  m  .-ser.it  Township.  Chi  j' . . "  I  „  j  [i'  p  Byrne.  foundaiion  i  i  one,  .:*melier4 . 

ht'iigaman  a'ca.  ti'I.e.-try  h';»l'ls  17.:bl0  eommePCe  drilling  typerations  im- I  tir^d  thinks  that  output  will  rise  to  j  Chromium  M.  and  .4 . 


rration  ,>f  .Mefnivie  P'vreupine.  ,X  '  tiecrela  ry-t  rCilSU  I'CT.  states  in  a  re-)natalte«t  a.n  Oklahoma  expert  Commonwealrh : 

pr-'peiiv  IS  also  tetamed  in  IJiinra  I -!  report  lo  .shareholders.  Instructions  nltl  he  hronght  in  to  snnervise  Ihe  ConiaRas  .. 
prauehnste,  area,  . .  «  . . .  ..r  ^ave  been  issued,  i,  is  .stated,  to  '7"  nVr’oe.'’‘';^vrnd"S:io;  I 


i.S  stated,  to 


1(01  '|’iiip:r.i  «|>||.|.A<  -  .1  ||IU.« 

.  C'-hen.  niin-pg  'ngine.r,  ,n  a  le- 


mediately  which  work  will  be  car-  the  snn-finn  hanei  d.aity 
ried  forward  with  all  possible  which  rate  tlm  well  blew  in 
speed.  The  machinery  has  been  - 


the  ynn-fiflO  barrel  d.aity  mark  at  |  Eons.  Chibouxama 
which  rate  the  well  blew  in.  ,  Harkwaler  Mines, 

I  i/on>r  ,  . 


Ooni.  t.xpforer 

•I  ir>  tirfiofal.'i  fif  rumi  hM  i-.(*ad»llHr  I  ovf^rhiTUled  and  rho  rotnpanv’.s  nlani  Thf*  nrpointmont  of  lion.  N*.  r..  T  an-  |  r  Idorarlo  .. 

l'**  "-sed  .o  fumi.sl,  the  «eces-  jJ^^^^^nVk^d  ^upon"'ra\"^^ 

.«aiy  power  for  drilling  from  ihe  provinces  .ril  operalors.  Mr.  Tanner  ted.  Kirkl.vnd  . 
lower  levels,  iherchv  affording  a  ■  ''n'*  of  the  more  conservative  mem-  1  rancoeur 

siderable  .saving  in  drilling  expense.  '  j; faro’ll  mduMrr.'bus'’f"''r  j  God’-rLke  Mine 
.A?  POOD  a.®  sufficient  drilling  from  i  ha\f*  for  procr?os.«i vo  d^^vriop-  ■  CoicondA 

the  lindci  ground  workings  has  been  nient  .«;om.  talk  m  being  heard  of  .  Goldale  Mines 
aecomplished,  a  further  program  of  Yhe^^PPom^me-Jt 

niillinq:  util  ho  inaugurated  from  :  \Atii»*Mi  Divi.«lnn.  as  Deputy  Cirandoro  ... 

surface.  Drill  locations  have  been  i  Minister  of  Minrst  office.  • 


< >:>Ti  rn  —  \ 

larce  bofiy  of  foiniri  ^  I  r  la  !  tyt»  fi:i' 
•rn  indicar#**!  on  th^  Wr.^l  Sh-'i't 


itrnr|ii'.<  ^n<)  .'•hallffu  pitx  ha^•  h^cn 
I'll!  fP’Wn  on  ’  propei'M'  in  .an  4'ti» 
d(*HV!'n:-  Io  iinco\pr  porphvix- 

t;  I  F/- ti.'Mono  CMniarts.  A.-k  a  I'-.^uliof 
mi;.;  y»*vpial  t|nnrt7.  V'Pins  .ssomr  •■^f 
ulinli  ,irr  faiilv  well  minrrahzorl 
vviUt  ii  .tn  3i\  I  lie  ha  \  been  open'  d  up. 
\Ti  '\-*hrn  ippori.y,  .Nssax  ip.«jults 
liavr  iiupn  loi.inn.'*  which  a » '*  fairly 
lou  hut  fuithof  hlasrin.sr  and  trench* 
me  s  beinu  carrir’d  out  in  an  rn- 


RTid  the  \a!iic  of  ihr  nionili’s  oinpul  n?Ciprrt\  of  ivnrurN  Minmc  roipora-  tn  t.ppn  up  moj#  favoiabie  chosen  on  fhe  ori^ltnal  property  n 

tii.;xqi-,q  jt'nn.  I,t,l  in  Ih,'  Rlhov4  I  .a  ke  d  ,*1  r  ie  i  "Miri't'on*,  aieordiiig  ir.  .Mr.  roh''ii.  well  .qs  on  Iho  Pcwlv  acnilired  oron 

p„vul  ''""""bH.  to  ,u.*nfv  .an  immedi.a  I  e  '  < -""""uanee  of  th.  .same  typ.  of  de-  nr.  iL  t  ,  hn  nn  c  pn.p 

In  adduion  lo  nC'V  ^oid.  >llC  ho>  ai  ,«haft  sinking  aiol  on-  I  ' dining  th»*  icinaindf'i  of  ^  ca*St. 


Mint  received  in  November,  •  doirrmund  dr*v^lf*pmf’ni 


iewcllei  v  and  scrap  which  coniaineil  |'her*on  ptesulent.  .states  in  a  repo, 
J.  '  r  11.  ,v,«  ...,n,  nn..tn  ■  "^  * h « re liol d o  1  s  T>'  I  F  'Vrigh 

ounces  of  gold,  ine  .la^-  ,  Uf'olc'gisi.  *'sTtmatc.M  that  morr  than 

gold  content  '’f  iItcsc  rcT'i'ipis  for  ^  '»r.  suppl\  r.-u  jnn  mn  tni 

vrR7-  to  ci.Mte  ''as  L’S."!!  oun«c.<.  hrrn  mdimird  h<»i\vF<*n  .Vo; 


i  'XMnua'n'ee''of'’rhi"7an''e  ivu.  Vf'd'"  "  the  Pcwly  acquired  prop-  r.evv.ard  Oils  tells  .shaieholder.S  :  Iipicrow  .Sway; 

'Jlopmenrduruvg  th^  remamdm  '•'•'ibS  to  that  it  will  not  drill  on  i Us  ,  Marker  Gold  .  . 

pm'.''  am7'.r  hs’l  f  "''"t  IrTw^r'dninng  ’r'esul . .7''on'  n^eai'g  |  "r Lns.  V 

pott,  an'1  It  i.S  /b."  ■'"‘P“  Honal  claims  loealed  luiraedialely  properties  Meanwhile  It  "Ml  '  Homesteid  o..  .. 

np  ^huilding.s  '  befoi*"''7h;  P'-PSCm  PlopPIty  in  the  .i"'"  "tb'"  *'”2; ,'’“"'7,  '"suiubi;  ‘  1 'rr'-'r^mn  '  ' 

-eak-i.p  (Should  favniabir  Kcnnra  mining  dislriel.  The  claims  \rter  reaching  the  lime  at  |  inierPai?.;^;ai'''M.  f 

*  obt,ain''‘d  (roiji  ih^  pipsrni  j  cxiend  as  far  wpsi  as  the  Little  Mas-  «  ft.  R  R  Royaltic.s  has  sot  iho  i  fnt.  \jrkoI  . 
J’mbat'k ''on'^‘a'’Dno'ramnie  of  '  property,  and  include  a  porliori  casing  and  will  allempi  O'  drill  "'p  j  I.  M.  Cons, 
iriling.  he  slates,  "r.  .V  Mo.  ;  "f  Mt.d  Make.  JNlJ 7esume‘d'‘"rin ing'"  bo  I'l^Uand  taTe 

iident.  reports  that  the  com-  i  -  -  '  I'si  0  ft  a  f  If  r  a  brief  <'old  weather  Lebel  Oro  ,  .  .. 

nr'r.HiBoyd  KirkUnd  uncovers  ttE;”;..;. 

IRTT-U...  T  '  Wkal  Seems  Strong  Break: rTcX  S".  , 

.AGO  <,4»\X  4.AM>A-- I  rans-  - -  ■  -.round  "  100  ft  ..  New'  Fold  Boyalties  I  .owery  Petr  . 

,  M,ne^'''!n;d,,di',  .  Toronto  Bureiu  Th.  Financial  Time.  at  ,  he  ■>..‘3:10  f  I ,  mark  '-"I. ' 


!  Greenf  SlabeJi 
I  Grull  Winhksne  Gold 

Cunnar  Gold . 

hairholdi^is  ;  iipjcrow  SwayTr  M 
il)  on  Its  i  Marker  Gold . 


Parkhill  Gold  Reports 
'$75,700  Output  in  Quarter 


P.-.rkhill  Gold  Mines,  l-inr.trd.  re-; 

ports  that  loral  recocci  y  foi  the  j  put  down  on  th*  mam  vein  to  va 
ouarter  ended  December  3  l.si.  Il'3h.  I '"C  depth*  ,.how  .-H  val.i'-s  rang 

imniinird  to  «7.5  foo  fr'ini  a  total  of  [J."';’'  pe,-  i 

.mjniiUMu  I*'  ,«•».'  ^  jWit.h  nfist^v  le-sult^  no?  rcrflt 

of  "i.T't  tons  milled.  'I'ne  Mvoracei^ts  >oi  KxpioratiAn  h.35  «!f.n  hi 

rrinvri'v  nrr  ton  wrs  $GM6  ynd  llm  |  fH’rirfl  nut  ..n  ihr’  I>nw  lorn 

.tverage  dailv  niillins  ral."  6"  tons.  ;  ''.'JJ'"''''’  ''■’'T 

,  -  '  r*  «  n  H  n  n  ^1  .wn  tn  r- '  ■  n  g  ( i  \  #•  I  Ji  1  r  n  g  t  h 

The  report  from  the  company  fur-  „f  ..,n  ,-„rt  is  state.i  to  h.ive  leiiirned 
I'lpei  oaied  Ihal  dC' elopmenrs  on  the  an  averase  value  .,r  XIS2.‘>  per  I. 'll. 
ipin.-slowc"  level*,  ihe  llth  and  boU*  w  ere  drilled  "U  I  his  show- 

,  s.-i  _  '11*  "lib  !)<■»('.  No.  ?  .>  t'oini'ning 

i:ih.  are  \erv  cn<-ou  rn  gm  =.  ihe  re- 

port  in  p'lTi:  "On  tlic  IJth  i‘>rr  frru 

tr\rl  .imonc  oilici-y  nn  C-VccUrn:  .  "  — 

■nope  has  been  opened  up  and  a '  '  of’ d, ^Vt.'2T '2f  ’ g'm  rk'lirn.'rTt': 


^r>  sh  n  rt>tio1(1«>r  s  D*"  .1  1*'.  Wrighi  J^hoiiM  hf^  taken  in  rioa  Uip  norc'i*- 
u»'ol<'g-ist.  «'9r*mate.M  that  mr.rr  than  a  i  <arnp  hinldings  brfc.ii*  ^\^o 

or.  suppl\  r.-.i  jno  tnn  mill  brF‘ak-up  <<lu»nlcl  favorabl'' 

ha*!  hern  tndirnirrl  hriw^rn  hoI<».'5  I  t’^suii*.  ho  ohLain^ri  frc.iji  the  prosml  j 

17  and  1.3  ,!hn>4'  ih#  ^oo-ft  Icvl  and  :‘'''HTarp  ubrV.  ihp  conipan>  will  bf’ 
ah*>ng  a  Wngth  of  *.0tt  fATt  on  ih*  embark  on  a  proirramnir  of*  I 

in.am  vfn.  Tlo*  ma’n  v*»in  north  of  d'amond  driling*.  ho  staff'.*?.  C.  S  Mo.  ; 
th  «  .'S'^otion  and  t''.'-t''d  hv  four  ho?c*.s  hast.  prc‘4idc‘nt.  reports  (hat  the  co?n-  i 
is  cxprrtod  i..  add  r(.nstdcrab1y  (o  the  P^rix  ’s  om  rent  lif|iiid  position  lornls 
pirscnMy  indfcfitcd  oro  tonnage  aa  »'X*  **s«^.'*  of  ooo  wiih  no  llabi|-| 

-'Ach  of  tlMsp  holes  inter.=^ectpd  the  i^l©**'-  i 

vein.  — - - — 

\ssnv  rosiilt.s  ^rorn  16  drill  hm^**  ^II.^KRAGO  G4>u  4;  A  M>.4  — Tra  n  s- 
put  down  on  tb^  rna^n  voin  to  var\-|^f'  •'d  ‘'*1  inirro.st  of  T^ilvoiago 

'ng  dopth-^  .•how  .^d  vabn^s  feangln  g  i  ^  *'da  .Minos  inoluding  .’^ix  min*  I 


•  lAp.  !  '^2'  l^asos  in  f.oiih  '^o^^•ns^np  to  Ipo- 
o!v«*d  ■  Gi  ospootor.^  » ‘onsnl  ida  1  ♦‘d  Mine's 

hrrp  l.td.  an*!  cnnroAllatO'n  of  inrlohiodpfx': 


Toronto  Bureau  The  Financial  Tim*.  tho  3.230  ft.  mark... 

M*  e-w  .  T’nvnltTos  drilling:  bolow  ..00  M 

I  oronio.— .«!urfaec  work  LO  dale  on  Monti  eai-Mherta  Fetroleum.*  1 


Ihe  Kirkland  I.aUc  properly  of  Boyd 


I  OI  k  in  conn^'vtion 


ird  nuf  .!p  ih^  Thiw  Vpin  'lorntnd  I cr  r'  of  J  C.OOO.  \v  i  1 1  hr  r*  n  s  idort  <1  ‘  Kil’klatld  Gold  .Mincs  lia.S  imoovcrod  i  *  ^ .seitini;  up  of  ri 


lor  divi-  I.Hmi^que  Coni.  ..  .. 
is  dnwn  f.ee  Gold  .Mines  Ltd. 

[oyaltio.'j  Lowery  Pete . 

Mercury  Little  Long  I..hc  .  . 

00  ft  .  .  .  Manitoba  and  eastern 
i.«  ha.s  May  Spiers 

on  with  I  Macassa . 

asing  in  j  M»ple  Leaf  Mines  Ltd- 


pi-jscnt  time  is  showing  a  hrM  .1 


v'Pn.  Siir-  ^^u^  t  ctinidr  t  .>4  01*  silvetado  tjowgan-  ,  "hai  appeal's  to  bo  a  sii’onjj  break 
'  ’•  2!”’;!''''  f  "*  officially  reported,  and  work  is 

e  letiiruei  tiel'l  .Ian,  I  ti  I  h  at  11  am  in  Imoniu.  ,  .  ■  * 

.■>  per  I. ,11,  .sha  I  ehiiiiiers  will  ai,*..  h.  asked  fil  "b'Rp  concentrated  nil  this  feature. 

I  hi.*  shri'v-  apni"'p  ,n  by-law  pinviring  fpi-  .yiTe.sl  pit,=5  have  hecD  Slink  on  the 
retuvpipg  ’JT  "'''"I!-  "f  'll-  eompany  I  ."howing  and  values  ratrging  from 

'»  pr'i-  ton  •  i"«“pr>rlois  ;md  Min<'  Dovrloprr.'S  '  x-,  *4,./na  1.  ,  ■ 

l."l  The  annual  meetins  w  ill  be  held  I  U.I'O  If)  Tib. 00  bavc  bCCn  obtained,  r*".hi„nrt 

711  rhr  <a;^inr  timo  when  flection  of'  Kcconilv  the  break  was  uncovered  ^  n  whii 

a  mee,;ng  "ffiee,.*  will  lake  place.  Jrlrillmg  around  ^  f  t_yy  1^1 


Kirkland  Gold  .\Iinc.s  ha.s  uncovered  i  J  be  .*etnng  'j'f  “'l^oxanGd^m-  ''dniyre  .  .. 

whai  appears  to  be  a  strong  break,  j  "Van  Vi'’’’ in  the  iime^at  a  total  ! ’''‘cKennr  r.h  i,,ke 
it  IS  nfficially  reported,  and  work  isuioptb'of  1.520  ft.  with  ga.s  flow  i"- I 'Jv'’,'"'"'  *^'’'6  . 
being  concentrated  on  this  feature.  erea.sing.  .  J’/''':,^,,,'7r‘';'"'"7tra  '*pM  i 

Test  pit,s  have  been  sunk  on  the  of  a  mile  south-  |  Cock.hult  , 

showing  and  values  rateging  from  i  west  of  Turner  A'alley  '-‘'vb''’''-'*  ■  i  ■^1'’  "  j  n  | . 

?3.i'0  to  T16.00  bavc  been  obtained,  riaine  KpyB'ties  Is  crectuig  a  i  w  rc 


Model  Oil.  Ltd. 


longih  of  p"  feel  over  good  mining 
widths  and  gi'iiding  !i.7.5  dwis.  Work 
■  Ihc  riih  ic'cl  hii.s  only  ircenil,' 


been  slai'ic-d.  The  mine  repoiis  tliai  'I 


iiiiliy.*'  •J\r>  .-ervi 
rir-ii  Vi  b  I  'or  i»  .  '  ri 

1  h'‘  pt  (.pert  \  w  1 
fi.  t4*  Ih**  ' 


waT*  fl^f’idrd  K 
of  Mining  IP*- 
d»  vdopnirpt  nl 
i.'5  l'»catrd  .>-<.pp 
r;i^noia 

ill  1>D  und'-'  th«' 


ai  a  point  1.300  foot  cast  of  No.  1  yo.  clcan^njr  out  to  4.0R0  ft.  Kirk  ' 

pit  and  it  i.S  staled  ihal  Ihe  same  'Verk  ha.*  been  stalled  on  the  ^'‘rr'ch'  I  Murphy  Mire. 

mui„  ,  I  of  No  1  between  B  &  B  and  Turner  '  v,..„uj 


SIMtF.  AM  KIKKI.  AM)  _  Diree-'  t"'  StaleO  llial  Ihe  Same  'verk  ha.s  been  siai  i 

T*  nf  Simheani  Kirkland  Gold  i  minerahzai wn  exists.  This  gives  a  2.^  J. '’'''iTilJ"  2 


'I  me.*.  I.id..  have  deeide'j  lii  eoncen- 
Irate  rlevi-lopiiK  ni  on  the  .Sunbeam 
gi'-vup  nf  elaiin*  in  ihe  Fah-on  1/ake 
aiea  ,,f  iinlolin.  Xbont  .■.On  feel  of 


1  Valley  F.oyallies- 


Kxploration  has  been  confined  to  Perron  Gold  Output  In 


.3  goorl  looking  she.'ir  has  been  ( n- ‘ l■"''el  War-  iliamnn.i  (Inlling  has  bt'en  eaiiied  "iii  ipg  south  side  of  a  creek  bed  which 

I  1  ia,-oi  ..,1  ..1,  ^1  I-  vp-e-pri-.-uleni  of  Mining  ""  Ho.*  |.i"ae|-iy  m  ,|,-,i.'  and  ha.*  in-.  ,  r.  .1,  r. 


(oiinicred  on  ih.Ti  level  and  show 
iia  It 1  ingeis  over  a  width  of 


Share  Options  and 
Underwritings 


■  'til  irsg 

-•tn.-k  i;\c}, 

i’*(L!1g-  '.|)1  I 


'■'fix  (i(  'T.uTl"  sh.'ilf'"' 

lb'*  '•('ivtpany  nf  S»u 
“piutn**  gf.'i  till'd  i" 
■‘.'J  '  ‘H  I  ."iMi  '-.ji  a  t  ••'* 

7.0(30  ^iKit.'s.*  :.1  Ih- 
•  n  *:‘\i  '•imIf'*]  ifuj.  - 


\  1  o  !•  I  ;i  1 

»•(  ,  r  :  ft, 

o'  ‘lOO.OoO 
*hnrc  and 
!  nsi  a  ’  men  r 
•  ^  II »  s  ii nd‘- 


LD>rvat<.(i  ('-'Ip  .V n 
r.*i-  t  tiF>  pr  opfrt  t  . 

luann-nd  dt  iH  w  •]  (>.'  .'.-p.ittod  '-"r'*  fnk^n  !•nngcfl  from  p 

'’•)}•  71  T'«i,il  amount  of  r,,(i00  fort  of  lo  prt*  ion.  Dr.  Thoma.': 

d‘'ill:ng  d  i  rrnrof  .*i  b74vr  nuihoj  .  '  I..  (7lrdhiM.  consuiling  grologi.'^f.  t  o- 

^7.r<\  nnd  w  hi('b  will  hr  pr  04  uiUi  l'oii.«  that  a  hulk  snmpl^  of  nvofH.go 

ijninrdln  I'-lv.  vi'in  material  lak^u  finui  ilir  largo 

- -  pit  on  thr  jiroprrtN  jruitncd  o:n  o/.. 

'I4MIHHI.6  4.411, n  — l*'o’lou--  h''i‘  tC’U  mid  O.IU  oz.  siivr,'  pof 


Vn  engineer  ha.-*:  I'^-fi 


(i  an  nre  -/.'one  pv'er  I  mi  I  eel  long  '  'hoiighi  to  be  a  major  fault.  Dur- 
a.  vvidih  nf  .s  to  20  feel  I'riii  ing  the  past  few  days  as  a  result 
Fi*.*av  *  taken  r.siigefi  f  i  om  a  of  work  OH  the  north  .sid'e  of  Ihe 


December  Valued  $64,336 


strike  of  the  break  is  approximately 


ing  Ihe  '•omm^nr^mon  I  nf  diiflinu 
'h(  .'4fr>ond  I#‘\4*l  ai  .Mooshia  < 


nofih  seventy  deproes  east  simiJarl^^jj  which  is  pivou  in  a  nummary  of;  f''*troi  Oil  nnd 


;.,ld  ,  1  h?i  t  r  ho 


part  oC  .l.anu.'ifx 
inoo.'.n  .-.-hares;  ..j,, 
rrooiHoni  Non  '^mhn 


M  no«  p!(*por|>.  n  wit'-  h«'^  h.  op 
loivod  fioin  l.»  M,  ilin.liojo.  fF'pMfi- 
mg  Ihal  73  fori  of  'Dialing  ..u  iho 
•.f'in  f>n  t  h  ,«  1p\'o)  h.'i.''  born  d>»no  '.i 
d«lr  I'  foot.  ;0  4-..rfling  t,,  Ml 

»  H-tcIi  ;  no.  a  \  or.'i.g-Pfj  nn 

axoiMco  u  dih  of  2.!i,.  in*  l»o,<  Tho 
ia'«l  r.  fort  i.w  iimu  tir  inq  a .•4,';a  \  ofl. 

'I6’l'4»\4  4.4M.|>  —  Cold 

\|-no«,  a. -cording  to  .*1  rr-ntiii  r’..tn  tho 
nuno  manago)-  tfj  tho  froAsuloiM,  ha.'* 
ngg'n  ono(*untorod  ^l.-cihlr  g..|(.|  nt  a 
P-rnr  33'j  'ooi  n(»rihwo.«T  fi'om  ilu* 
'hafi  on  tho  ll'Toft  lo\rl,  and  it  ha.'s 
*'»^nt'n>.md  in  #»>  round  ui»  to  Mim 

la«l  ‘‘a-T  ni  a  pr.uir  of  3H0  fooi,  wnh 
M'c  la,.;’  f  Mr/'  «amplod  ."houirig  a 
w^dll,  of  in.  }|o,<. 

I’uM  v\  iflth  Iho  \oin  ha*-!  noi  hortj 
d'-  u-rm-nod  J4 ».  this  poHil  as  no  sla'sh- 
•ng  h.a't  hr^'p  r!on»'  Thi.-^  sp<'ot;Trti  In  r 
-hf^w  iig  is  thought  to  h»*  rontu'ct  «’(I 


Jifdhil!  ha.s  rocom mend od  u»  the  break  throuj;h  the  at  the  mine  coverin?:  the 

.'’''"'’''Ii  •e'l'b  camp.  i  lag,  two  weeks  of  December.  .Mr.  '  Premi'er'cn'id 


Fickle  Crow 
I'owell  Rouvn 


11,'  rliiinioiiil  ilrillinR  to  the  oxteni  of!  nwii 
:;,omi  feei  .‘Snnhenm  Kiiklnnel  also'  ,  . 

h"lr).=  properl  le,*  in  tlie  KirkI.and  l.al.e  D.  Sin 
.itid  TibleoK'nl  di.siriet.*  on  whieb  il  i.s  mpude 
I'lannerl  to  do  .*onie  work  this  Spiing.  rjrillin 


Owing  lo  Ihe  width  of  (he  bre.ik.  xjorrle  states:  1  Pro.*n.  Airw.v. 

D.  Simla,  mine  manager,  h.ts  rcpom-  !  ‘  "-,-hc  mill  is  now  ircaiing  ::30  ions  ,  Ouemm,r’'\l!n: 
mended  that  a  campaign  of  diamond  ppr  day.  NVhon  the  new  addiiion  i.*  '  Pe.*d  AuihierMme 
drilling  be  started  to  prove  Ihei  jn  normal  operation  a  recovery  of ! Lalie  CoM  .. 
width  of  veins  and  the  PYi.«tpn,.o  nt  •  nor,.  _ _ i  i,  - -  - Reno  Gold  Mine. 


H.v  ,o  ronmience  nnrtmg  on  |  ( ne  ca m p.  OI t trial s  or  Hoyd  Kirk-  1024.67  oz.  or  $35,863.  Total  produc- ,  -Bccoe  Cold  .  . 
siiiiii.ii^\vnrk'‘'wiii  'bo  Vn  nrm'^  anticipate  favorable  results  tion  for  the  month  of  De'cemher  was  Hie 

ere,*.*  nn  H.v  ;.oo  level.  At  ,h.,*  hori.;f''')m  the  futufe  work.  18.;58.18  ounces  or  $C4.:3.36.”  i  5? “AnthenT”"' 

Z'.II,  a  ri>nimn"n.*  orobodv  nersist.*  f-m _  ' 

a  kn'.'Mi  hmglh  ,if  appi  ox  ima  t  e|v  1 1 ~  — —  "  I'sud  Contact 

35.7, Dividend  Declarations  c*.,  ■ 

Mgc  nppr.»;ich  mg  fi.>  tons,  ircatingr  oi  |  i  T^shoU  Gold 

"f  $  I  •'»  gta(J<'  v\h<‘n  in  mine  run  of  ore.  * "  ‘  '  -  *  . 


•  nrorn  ;tm  -  ‘  f»rnpnn\  iF'4-iu\f'd 

P'M'mcn’  for  ’j.jO.OfHi  •=h:irr'«  |  n 

•  «‘r.t^  p'’"  *iha!c  'ind*-r  figifcnicpi 

\'n\-rmhr-  J  $$  h  IT  fi  r . .  ni  p  1  **  l  S 

fhc  r.pr  f*n  ;^r^d  hfi«  *Jf*lfl  fimi  iTc^  VF’d 
p.'nrncnt  f..?  mu  dd  >  i  .  Aro.i  1  idm  k  t>f 

1  lO  firifi  ,  oj:  Ai  $1  im I 


'"D'ro  >  tanuHr  \  lil*  'pst.alnmut  mn«i  « 
und»^i  «  g  ;  <• -"men  f  .fun'^  1th  not  ,  vcir.pn 

h^cn  m?id'  and  nn  rxlrn«ir>rt  tun's  '  i 

fo;  fr \A  dnv.A;  n  ^rariiF-d  prm  »» 

r  d n 

K  rkland  T’n'’nmni  hn..«.ndvnnf 
hrpo  rnc-ivcd  f'T  ''rtOno  at  vo  nrn^iir 

rent**  n-  r  --hnr<'.  p''*rt  of  th''  blm  k  oflrlnr**  rl 
inn.nno  eharr*.  at  >(»  payahio  hv  nf 

March  ?■.  i''-37  und-^r  acrcmn»’'nt  Dp- 
remh^'r  2nd.  Ratanrr  r.f  option  f'om-  '  rijf i  ing 
prlsets  51X  hlork.'B  of  lOft.ono  9  hn  r^'Q  mq  k  1  n ' 
nt  pi  Tf^si  ranginc  fiom  2:.  tr,  so  T^.ork 


I  w’lh  Mm  d»' \  c  h»f»m‘-n  t  u-orlx  hi  Mio 
*'d  <  irfai-.*  .ad'af»nt  to  ih*''  noith  '^hHff 

t  '  I  \$  h  #» '  **  111  i)ch  f »  CO  giN  1  d  Is  p’*o.Asr  n  t .  T  ( 
"'  '*  ea  Ir-nl.a  ted  that  tlve  di  fl  wdl  have 

o-*  an  a't'anee  ,.'■  .n  nprox  i  m.'i  I  "I '  73  f,'ei 

ino",'  to  g.-i  direeilv  nndfr  Hie  im-b 
fjf  vfii-f.-i.-e  ai",'v;rig.  and  ftie  en,-onnIeT- 
ing  of  th:.  7..-'r,e  .*bo\4ins  coo'l  widtli 
'nef.  re  a  n  t  ; '■  t p.i  t e<i.  ■"  aeret'ted  a.* 
"t  rno.i  enr-'iiraging  for  i  ni  nied  ..n  I  e  do- 
'*•  .  veleipmenr*  abe.ad. 

"*  \t  the  P'esr-nt  time  twentv  tne-n 


t"  . . .  UKSTAAOOn  CADII.I.Ar  —  XX'eat- 

nt  'vorK  HI  Hio  " -'"il  I'adillac  Minos  1,fd.  with  an  in- 
tbo  noitb  shaft  ''i'''a.*.‘'t  iiow  ..f  2.3  men  at  work  on 

Id  I.*  P"e,«ent,  It  Hioir  property  m  Hon.sqiiet  T'vp..  ha.s  I  NEoew  Surpa.. 

<■  di  fl  Will  have  'looprnrd  two  irenrh,'.*  lo  a  depth  ..f  Aane"  ..Surpa*..  Rref. 
vximnte-h  73  f.-ot  ft  and  rhannol  ,*ainplo.*  ha\o  boon  Analo  (an  fel.,  Pref 

,■  nndfr  Hie  im-h  f  Hik'  n  in  .'i  ft.  .soctions  aero.ss  Ihe  en-  Xnplo  ('an  tel..  Pref. 

d  rtio  on,-onn|ei  -  :  Hi,’  longth..  of  26.’i  fl.  and  2411  ft.  Billnvore  Hal.  . 

wins  cood  width  rrspoetivrl,'.  .state.*  .Inlins  .\I  Gohen.  lAo  I'.xlra . 

■s  aorentod  as  '"nsnlliiiB  erisinoer.  i:,'sull.*  from  tbo|  Brazilian . 

n  iinnied,.ile  d,--  a*sa\'ina  of  ihese  sample.*  are  expect.  I  alaarv  Power.  Prel. 

ed  shortly  .In  previon.s  work  sain-  Ian  In -J-i.t  ric*  . 

esr-nt  t'nir  tweptv  men  tiling  from  Tven'-Ii  ".\"  which  had  '  (,’an.  Bror-re 

prop, 'll'  an'l  I "  ,i  shift*  been  trenched  shallowly  g.nve  value,*  D-j  Ixir.n . 

'Vorking,  w 'Ih  a  lateral  ranging  from  a  trace  lo  .tSd  per  ton  D,.  Pref . 

'nc  feci  p,.,-  sh'fr  nr  an-  't r.  (Viheii  point.*  lo  Ihc  possibilities  <  an  x.r,r  Power  .  . 

:;nn  feet  Ii.'t-  montti  To  -'f  Hie  large  .shear  zone  which  has  (  low.i  fork  and  'eal 

rhwc*t  drift  has  seen  3i;n  been  openetl  np  for  a  widtli  of  over  Can  lov  e.i  luiiH 

c  Do..  I  .vlra  .. 

e  Pi  .tillers  -  Seagram  . 
h  Donie  M.ee,  .  .  . 
t'  f,., .stern  Tlvealres. 


X  early  Dtv. 
Rale  Declared 

i  % 

tn  .20 .4. 

7  on  1 .7'>  0 


j  Teck  t  tngke. 

Dale  Record  Paid  Paid  I'’;"" 

Pavahle  Dale  I  o  }  n.  3  7  I '7  3  V  .  3  6  Toburn  Goto.. 

I  I  owa  crriAc  . 


sf  d<»''^Mpmont  whilf'  ilm  .«nuih*  Tt.  nnd  .*)  l^nKth  of  SftO  ft. 


*■1  drift  has  .‘>34  f»*»'t.  ;ind  rvfi«a'$. 

’iTiinir  ha**  nr'oiint^d  foi  1  ft**,  frrt 
naklns  a  total  of  S16  fr^i  of  Inlrrn 
\»  o  r  k 


-  O’l.F.  6n> 

n«nc»-.  \n  option  hac  b''«n  X’ra  n  i.ad  i  AfaleT  »*t  tr  M 
rn  *'0  O'lf*  .«hRf«?v*i  at  tl.'in  per  «hpr*  in  thr  hus; 

r*rt  or  h^for^'  -f-'inuo ry  ,  and 

*  ^tarawhrr 


0*I.F.6n>  ^l^l.4nTl4  —  (T 

^TA!ea»‘ttr  M  no«  prmripaH’*  ^n 
in  thr  hi|stn«a«?  nf  acu'iM'inc  n 
•“  1  a  i  m  ?  and  d  a  v  r  I  o  pu  a  e*  t  h  ni  r 


rv4i'a'$.  ’hal  fo.Mult.a  obtalfu'd  would  indirntr  niRiilD 
•  frrt  ^  1-ngo  tonnatro  oprrnUon  in  w!ti»h  flomr  \1tpr« 
f  Inirrni  ‘b''*  ^^holo  mass  would  bp.ininod  or  r..4.«(trrr«  1 

a  smHll''r  oprrntion  in  which  carfun  fiou  ^ter*  and  Wi 
nt’CR,^  >N-lthin  the  n''»as.s  would  ho  s*'-  IIoaa-^i  ('.old  MmrR 
l,cn»$  Ici'trd  for  mining,  'Fhc  rc.'^ult^  of  .tiur-  lloilpi-'r.-  fo'st*.  . 
srag-rd  f^''^  sampling  now  bring  rallied  out  Imprn.Tl  n,^nl; 
lining  govern  future  flevrlopmriu  w  lu.li  i,,t  Vi  l.«l.  nt-ef, 

o  the  '  "in  probably  take  the  form  of  diH-  K  '  o? .  Pmt 


«rage  where  They  «'ould  be  di.cposrd  monu  d r  1 11 1 1> g 
of  nrof  tabl$’  to  oth^t*  intare.ctp  it  t»;  ' 

E:idoradn  M^ld  M>nes  Vr  add>  offrciallv  *;ta.trd  At  fh'.^  Mme  the 

ttonql  gha.’-e*?  have  hren  taken  romp.an'  ’-rtain^  m  u.a  treppurA- 

UP  '?ir>  pe**  share  und'*r  azref* -  -nrovimatel'’  t  RTiAona  rbarrtk  of  iio  qu- 

rrent  November  ?4tb.  brinzin^-  iota?  i  rhorired  Tf'f'O.OOn  rbare  capital'  and 
capita)  to  3. 66?. 56*’^  wharfs  :  Lou'd  a®r>erq  amounting:  to  pr^me  tth. 


good  ftpHtirial  pn.riMon  to  4  .an  \  pu’ 
furthe?-  •1r\ Flopmen  f  $«ith  i-r^  h 
hfJUd  and  on  deposit  rxcerdirg  rur 
tent  habilitjes  by  more  th?<u 


h.t  V.  l.-l.  nt-ef, 
K-hi.»e4'ot,  Pj-1 
Ml  It  ;^nd  P 
*'  f*>  I’o'N’er 

n,-,  Prrt 


^  ^  ^  A.  ,  I  - .  -  -  nr.FT  sioAB  rir4\T  ni 

^  *xt  paviT’cnt  !fi  due  0—  .  eptemher  |  nna  ^nd  share  interert.'?  m  oprratinsr.  t"'alearv  -  The  new  plant  of  Mana- 
first  and  comprise.*  r.v.nno  .'hares  at  ,  cornpan-es  '  dia.n  .Sugar  Facior'c*  t.iniit-d  .*1  r 

$7  j  "t't.nary  h s.s  c-old  9  lO-rla'in  grout,  '  ture  Butte  .\tta  .H'ced  9  total  -sf  Si.  , 

- -  !  sdto'ning  ground  of  Bnusca/lilla'-  and  I  451  ton.*  of  beeta  during  the  ea*o., 

redfral  KJrVsiand  —  An  additirnal  !  Tbomp?on.rqdi11ar  Minins;  Corp  *n  '  recentlv  rio-ed  the  rcf  orrj 
'fhddo  shares  ha^-e  hern  taken  up  atiMi^  '“addUr  area  of  gueber,  a  Ifi-  I  having-’ been  yo$  rmb^r  ''nMi  $•  brii 
70  cents  per  share  ^tjndrr  agreement  I  claim  g-roup  in  Boupqiiet  Town.chtp,  1  1.ril6  tons  were  slircd  withip  ihr 
D^c^mbar  2pd.  bringrmg  total  i:!Pijed  }  adjoining  Mooshia  on  the  southwest  !  hours.  Somr  is."  nHuie*-,  apprarp*] 
capital  to  3. 36*5. 508  shares  Next  pa?  *  '  was  divided  and  the  east  jfroup  the  payroll  during:  the  ?ea;oii 
ment  compriaea  lOO.ono  tharca  at  25  transferred  to  a  new  rompanv.  West- I  about  40  of  there  rn>ployep3  wdl 
c^ata  by  June  3rd  wood  Cadillac  Minea*  Utd-  The  west  |  main  on  duty  throughout  the  win 


S  l  Po'*rr 
^k,i*vini  ar  t$  i^nd  P. 

/nE  <  .^nada 
Dr,..  LNtve 
rio..  P*ef. 

Tohu  "*■'  T.«*»lrt 

.M  l  •!  largr**:!'  rs  . 


‘‘.fih  L?'»  ^ 
1.70  iO  u 


I  o  no  2  '»n 

7  no  I  '  *«  r, 

7  on  I  7 1  o 

I  ‘.0  t.T  q 

vnn  7',  r, 

T.  nn  I  /,n  ^ 


<1  *>0  1*71... 

.^0  .70  ,, 


Mat  I  1  ^h  I>  20 

Apt  I  Mck  16  >  *>0 

I  -h  I  l.iri  IS  .8/’ 

I  cb  I  Irtu.  IS  8  7' 

l.tn  2  2  [ail,  I  S  I  00 
Inn.  22  Ian  IS  .SO 

l.tn  SO  ^7  Dec  26  .40 

I  eh.  1  Un.  tS  t  SO 
len  4017  Dec.  1  !  2  00 

I  rh  1  17  Mn.  .’0  >S 

f  cb  I  17  l^n  20  7S 

I  rh  I  17  I  ill.  .?0  12  6 

len  2S.i;  Dec  II  .10 

(  eh  I  S •  1  7  10  70 

I  eb  I  Ian  IS  0  1  > 

1  rb  I  l.m  IS  0?l 

I  eb.  I  |aiv  22  12 'm 

I-^n  20  1  ^  *  >»*c.  II  ^0 
Dn.lO  Un.  IS  ISO 

1  rh.  I  (an.  16  1 . 7  S 

I  rb.  I  17  I T-^c.  ’  I  O  '* 
(-♦ti.  M  Ian.  I  '1  OS 

r-b  I  17  D^c  II  so 

I  -b  1-17  f.M,.  J  I  7S 

r-b  I)  17  frb  S  I  7S 
l^n  4  0  17  r>f»i* .  A  I  \  0 

Inn.  7S  S  !  7  *, 

I  *n  >S  Df*.  M  1  *,0 

r-b.  IS  \-rh.  S  7S 

((•h  I  Ian  "’!  ISO 

r>b  IS  I-uv  '»7  >S 

I  I  liiv  IS  »S 

r-b  1  17  I-iU  '  S  I  47  • 

I  fb.  IS. 47  Ia.-i  40  »o 

Feb.  IS  17  I, in  ’0  70- 

rrb-l47  (an  7  44  * 

I  -b.  t  1  '^  (  i'l  ■/  y  00 

Teh  14  7  l«*n.  7  4  4.^ 

F-K  24  I  .,v  ••7  0  » 

r-b  1.17  J.in  *>  10 


—  IniliAl  divAdend.  Int. — Inlerim  d'vidend.  fb>— (!1n  e'-'-our" 


T'eAdwell  Com.  .  . 

VVnlurei* . 

'^'aite  Amiitel  M.  . 
S^'^vsid*  Con^.  G.  .M. 
'''I'ite  r.c*-I<»  .^iK-er 
^  Coucblaii  .  . 

i  M'ri  - 1  la  rrrrai-es 
^  mir  V.-4nk^f  Girl 
U*^’M5TED— 

rirel  t  T”»l  h . 

T  enlr.^f  Manilobi. 

'  4'hurchill  M.  and  M.  .  , 

.  I ’oast  Cooper 

('■‘bait  Contact  M. 

Dalhoiieie . 

'  1  4»*t  C  re.«t  . 

I  ortbilU  Oil . 

GroreUe  Kirkland  .  . 

I  lomr  Oil  . 

I  I «oi>  Re S I . 

Ki**l:.  Tiacii  t  c 

I  ake  Nt.aron . 

Mil.ob.r  . 

Mar*d''  Mine.R  , 

'  irbt  I  lawk  .  .  .  . 

Vorrlon 

i'»’l  eciion^ . 

Oiisl.o 

P.tVhitl  C.'-'M  M-n» 

p.,..d  Ore. lU 
•'  re  (r^A'.-T 
r.'rl.te  Ci'^bJ  .  . 

I2«.'bti  M  ->11 1  b  a^' 

V  .ht*  .  .  . 

'•'.-Ib'tr-  M.n*-' 

Te..,.  -*  .>^--.2  M, 

C  URB— 

D'-^ufor  (“old  .  .  . 

Gous.-^d'lDc  .  . 

r  rari?  GoM 
Fj  ownie*  \1  .  .  . 

•  .*tt-r  ^talariic  . 
f*nrj?rQuet 


I  transferred  to  a  new  rompai^.  West-  about  40  of  there  rm-ployred  w.n  re-  i  <Mt.-F«,d  everv  4  M-eti’ks.  n— Pa/aWe  Vew  York  fundv  *Pavable  in  common  Thompson 
wopd  Cadillac  Minas,  Ltd-  The  west  |  main  on  duty  throughout  the  winter.*  »tock  x — MX'z  cent*  in  cash  and  2%  in  common  stock-  j  a — Broken  lots. 


I  riday  M'eek 
Open  Mieh 


ho.'  H  .<inall  .<.har^  lUieiesi  iti  i  iDC  Compans'.  l.tfi.,  has  b^pn  0001-1  jPf,  rotary  drill  rod?  to  clean  ouf  the  (  nstlc-'1*rethewa$' .  I  M 

Lnu.s  n  whicti  Hduun*.  .McW  n  t  oi-.n  Mntu  '  plotPd  lO  tho  poini  whCTO  diamond  hole-  to  trv  and  increa.sc  production.  Central  Pnl.  Gold  M .  4  3S 

.Mitic.-4  \  .«uib.-tannH|  drilling  mav  he  commenced  F  4iie  The  well  cutrcnllv  >  .oldtng  around  Clency  Cons .  08 

will  !'•  iPt.Tii.d  in.  Hi"  Mud  I  ,a  k  p  <.p-  !  ^  (iRimncea.  I.  .Alls  ...p  barrel*  a  dai.  When  the  tubing  C  lieniicol  Research .  lit 


niinerahzai  t-on  exists.  This  gives  ay,?'’  2  iTil.  .  ’  Newbec  Mme* . 

e-vni  en-  I  „„al  leUBlh  of  2.""n  feei  on  f|,p  ■  ■  ;  W  r.nlden  Rowe .  I. 

.S'lnheam  ;  .  -  Aipissmg .  i. 

strike.  I  \oranHa  Mines .  74 

Kxploration  has  heen  confined  to  '  Perron  Gold  Output  In  ■  m . 

the  south  side  of  a  creek  bed  which,  _  ,  »r  i  j  ooc  nB..2,fr«ia" . 

is  thoiighi  to  be  a  major  fault.  Dur-  December  Valued  $64,3«JO  Omeg.v  , 

ing  the  pa.st  few  days  as  a  result  '  - -  .  ^’4’'"'  G''*  "".J  O.l . 

of  work  on  Ihe  north  sid'e  of  the  •I'otal  production  for  December  ai  :  PalliCrL^'’”.  .  .  . '. 

creek  bed.  a  new  parallel  vein  was  |^.|p  Perron  Gold  Mine  amounted  1.0,  Raymasier  (on*.  M .  1. 

uncovered  in  a  heavy  shcarinB.  The  j  jg,  *35.  according  lo  a  repori  from  i  pronerr"Go7a'’n  , .  .  ' 

sirike  of  the  break  is  approximately  j  p  \orrie,  the  general  -/tanager.  '  I'armn  Cold  .  .  i .’  2] 


TH€  FINANCIAL  TIMES,  MONTREAL,  JANUARY  15,  1937 


Record  of  Canadian  Stocks 


NEW  YORK  STOCKS 


Provincial  and  Municipal  Bonds 


•udinp  Jar..  t!  ‘1 ' 


Ask.  llipn  (. 


Do., 

Oc..  ccrt.  of 
Do,,  pf’ef 
^frow  Surpass 
j 'o  .  pref 
Aibarta  Grain 
1)0  ,  pref 

Amalgamsted  Kleotric 
Do.,  pffif 
Assoc.  BrawerifP 
Do  .  prof 

.^saoc.  Tel  &  Tcl.  A“ 
Do.,  pref 

'  Am.  C.vanan  »d  ’B” 
Anfi:lo  Can.  TfL,  prof 
Arma  Glo\o .  .  . 

Do.,  pref  «. 

Bam  Iona 


Bathurst  Paper  A 

18% 

18% 

N.  Baw'lf  Grain  . . 

1 

Do.,  pref  .  . 

26  ‘ 

31 

Beatty  Brra . 

21 

21 

Do.,  nref 

104 

108 

Bell  Tclephofie 

180 

161 

Blue  Ribbon 

3% 

6% 

Do.,  pref 

32-^ 

3.5% 

Brantford  Cord.,  pref 

26J^, 

26’;. 

Brailian 

19*4 

21  % 

Brewe-s  &  Ifiatillers 

s% 

8'; 

B.A.  Gil 

23*  J 

24 

B.C.  Power '  ‘ A“  .  .  . 

39% 

39 1; 

Do.,''B’' 

11’, 

H*« 

Bruek  ^,i!k 

8 

8*; 

Bv Bring  Prod.,  Clasa  A 

55* ; 

63 

Brewing  (5  rp  .  . 

S'. 

•3% 

1*0.,  pref,  .  D 

Burt,  K.  N  .  4.' 

B^rry  Biscuit 

Du.,  pref  .  7i 

< -slga’v  Power  ....  *7/ 

<'ar.  Bakeries  A” .  < 

Dv  .  nre  f .  fil 

^  an.  Breutl  ...  f 

Uo..  “.A”  pref  .  10? 

I  Hi  ,  “B”  pref ....  52 

Can.  Cement . .  Ic 

1)0..  prof . 105 

«*an.  Packers  AT 

Can.  F'ound.  &  Koig.  .A  IS 

Do..  H’*  14 

Ca»v.  S»or.  Pciwer  28 

f  an  S.S.  Lines  2 

Do.,  pruf  .  ,  .  .  T 

Can.  Cable  A  5.-i 

fio..  B  20 

Can-  Bron'p  .  00 

Do.,  pref  .  l''H 

Can  Cannera  8 

Do.  lal  pref  ...  102 

Do.,  2rid  prof  1 1 

^*an.  ('ar  &  Foundry.  2U 

Do.,  pref  20 

Can.  Celann.ve  .  2') 

Oo  ,  righte  ....  22 

r.’o..  pref  .  120 

(.'an.  CionvertorK  32 

Can.  Cottons  .  58 

Do.,  pref.  105 

Can.  Drcdjje  &  Dotk  44 

<  an.  Fai'-banks.  pref  MA 

^'an.  Gen.  Fllertric.  15.5 

t  an.  Hydro  Elei- ,  prW.  .3 

Can.  Ind.  Alcohol  ‘.A*’ 

1  )o,,  '  'll"  .  .  H 

t)an.  Iron  Foundries  ;.0 

Do.,  p^ef  fill 

Can.  Locomotive  . 

Can.  Foreign  InvestenenU  28 
Do.,  prof  .  ,  , ,  107 

(•an.  Cdl  Co  Li 

r>o.,  pref  .  126 

Can.  Pac.  Ply  .  .  .  15 

(‘an.  Winei’les  2 

(‘ockshutt  Plow  15 

('‘arnation  Co.  let  luvf  10.3 

Can.  Wallpaper  .A  30 

Do..  B  30 

f.'ouH.  Bakeiiep  .  2t 

‘  'elanere  Co^p.  of  Ain. .  *80 

<-ors.  Min.  &  Smelt  80 

Cunsumnra  (^as  205 

Cos.  Imperial  Mills  27 

(■>0.,  pref  .  .  .  106 

(•rows  Neel  Coal  . .  eO 
Crown  Cork  &  Seal.  .17' 

Tlistillere-Scagram  26 

1^0.,  prof .  ,  R4 

Doir.inipp  Bridge  ....  {>5 

Dom.  Coal.  pref.  .  .  20^ 

Dom.  Glass  .  112 

Do.,  pref  .  .  1 50 

Dom.  Kubber.  pref  .  *102’ 


I05^i  106^4  106 
87  87  86 

19  19*2  I8’j 

14  17  14 

28’^  2}>^J  28 


1  nrrf 
Simplon  '  \”  St. 


cniilh  H.  ward  Paj.-er. 

■  b  ,1 1,...  j>r»  f 
TC  I  Sot  tr,..-n  Can  Put 
I  Standard  ( ‘heij.icjd 
.  '‘’tofl  (*on.,prer 

.  .'Ntof'l  t)f  Carada 

'  I 

^b’  ^  Slfiling  (•,,«! 

•  ,  St.  Law  rrttr*-  ( 'orti 

*  Do..  A” 

tiC  I  St.  Law.  Fb-ur  MilK 
60‘‘  j  I  >o..  pr»  f 
; '  Law  .  Paper,  ]»r»d. 

*0.'  .  I’amblv  n  1  t<l 
j‘ .?  Do  ,  pref 
‘5c  Tip  7’op  ’I’ailors 


18  T’jnki'tt.'j  ’I’obaet’o.  pr«d. 

103  6  Twifi  ( ’i» V 

13  O'-.  n..  .  pref 

D  j  Cf.i,.n  \jtural  (Ja.s 

35  ?2  on  rr.ited  .-tee! 

5D  30  Viau  l.ui 
18 1 H  ■iO*'  pref 

”  Lit.  Wabasso  (*ntT.*n' 

22*-^  80  b'  Walker  Ihrant  tL  A  W 

38^4  $  I  (>0  I  )(,_  py,,f 

11  W  « .-tern  i  anada  I-  iour 

8  I*  t.  I  n,.,  pref 

i>6’^  $1  toil  W estiTii  Gr<».’ers 

I  pri  f 

1  Uh  .«!  WeM.  K‘n.tcnay.  pr.-f 

M  #2  00  \V<-Ktnns  Lid 

•  1*0.,  prtf 

3  Wind.sor  Hotel 

...  I  )o, ,  pi  el 

....  Wint.ipec  Klet’irie  A*. 

Do.  11’ 

3  .  _  I  )o..  oref 

•  Woods  ATfg.  t'o..  pref. 

-■Mi,  $l  12'..  .  Wood.  Ale  .  .V-  J..  pref 

1  ,  /.immeiknu  C*» 

101  I  »n  ,  oref 

.♦3  00  ILA.XB'ii 
131:4  Hank  of  Canud.t 

M  .  <  ’anadienne  \ai 

2  s  ^1  20  C,»nure’’c*e 

2  ^  ij  I  )oniinion  .  . 

6  U  Imperial 

•'6  .  Montrtal 

1 0  \,n  i  Scotia 

IT*  ?l  OO  H,  ,al 

,  Tnrnnio 

3  Coiii^  Hid  Triisl*, 

Can.  IVTinanent 

10  ii  ( 'eiitral  Can.  (.oan  * 

13-S  V:-en.  InveH 

28  Hjr.iiAKrie 

2M4  .?!  dO  1>«»..  ‘Jt*  p.e.  paiti 

21  I.and.  Hanking  vV  l-oatt. 

■  ;  ■  ,  Nat.  Trud 

3 1  2  2'  i  t  >ni .  1  .oan  - 

t».c  fci  ^  ^  Heal  Instate  l.oatjs. 

Oe  O'*!  'ror«»nt*j  (Ten.  Tru^^ 

4  1  S2  OOit  Tfironte  .\Iortgag»*  • 


48  46«t 

19‘, 


I8’i  18 
106t^  IO5I3 


*  !  no  .\in.  Sp  , !  j. 

•  nt.  Stf  f  1  Found! les 
*'•'  .\ni.  Su''ar 

80e  ...ir.  Tt)  A  Tel 

\m  W«.o!en 
Anneonfia  (  opper. 

#1  .  .5h  '.irl.ist  n 
$l  7.5  \llar:tic  H»*ftning  Co 
.Auburn  Motors. 
Haidw in  Loco 
Halt.  A-  Dhi«t 
^2  ('Oo  '  Karnsdall  (*ort» 

' ,  Bethlehem  Steel 
Borders 

I'll.  Canadian  Facifie 

f’elancse  Corp  I 
Ini .  ( ‘♦*rrn  de  Fiasco 

7",  ('hicftgo  M.  &  St.  P 
Do.,  pref 
('hicago  Hock  Is. 

T*';  f’hrygler  Motor.s 
Cent.  Baking  A 
Do..  B 

Int.  Conlinenlal  (*an. 
Corn  Priiducls 

Crucible  StW') . 

('olumbia  Gas 

Irt.  *  Du  Pont  . 

$2  .00  Krle  Kailroad 
$1  00  Frt  epi'rt  Texas 
(ieneral  Kleclnc 
tfeneral  Motors 
$2  00  Gooririeh 
7''/  Goodyear  Tire 

;  (Jr<*at  Northern,  oref 


PROVINf'IAI. 

Mberta 


British  ( 'uiumbia 


New  Brunswick 


Dnlaiio  HvdfO-Flertrie  F'..we» 
I  )f* 

F’rince  Kdward  Uland 
Quebe< 

Saskatchewan 


AUlVIfTP.AI. 

•  t'lty  of  F<Imonion  . 

(‘ity  of  Ilalifa* 

City  of  Hull 
t[itv  of  Lavta 
( ‘ity  of  .Monrion 
t'ity  of  Montreal 
Do.. 

t  'ity  of  Ottawa 
City  of  Quebc'* 

7.  ('Ity  of  Saint  John 
('ity  of  St.  Lamberr 

•  ('ity  of  Sault  Sle.  Mar^e 
City  of  Shawinigan  Falls 
('ily  of  .Sydney 

City  of  Three  Rivera 

•  (  Ity  of  N'ancouxer 
('ity  of  W’pstmounl 

•  ('ity  of  Winnipeg 

•Payable  Canada  and  New  5  ork. 


M  Hturit  \ 
1  .\Ieh.  lot: 
1  .-epl,  1955 
M.  Feh  !fM  ' 


1  An*-.  IRC 

1  <*et  I'C.! 

I. 'i  Mhs  10:0 

J. '»Ap*-  I  "6  I 
J  *>  .-ept,  10*2 

I  Julv  11' 4n 
I  June  10*0 
I  June  pCl 
1  \ug.  10,'.', 

I  .Ijin.  i:»:o 
J  (irt  r'4  > 
!  Au»»  1056 
1'  Wvh.  lo.'.2 
I  ',  Sept.  1054 
1  \ug  10.5H 


1  Mav  1!*.2 
1  Mch.  lo-.i 

1  .hire  I  0.*  O 

1  M.-h.  I'M'. 

1  \oV  1“'.  I 
1  .lulv  I“.t6 
I  Mrs.  lOoO 
1  Mav  IT'16 
1  Mhv  I'b'V 
1  .lune  lOr^’J 
1  Mav  !ov, 

1  Ally  I ‘Ml 

I  \o\  .  !'♦  .8 
1  .lire  1060 

1  May  10' I 
!  ’  «6! 

‘w  5'ork  an<i  Loriiln 


201!%  1‘0 
240  2;»..> 

2  to  23' 


?.02  210 

105^4  no 


Ktj'  IHCj  I8t.j- 

26?.  8  28  ‘  5  26 1 5 
,  04  94  ’  i  94 


!)om.  Steel  &  (./oa!  "B" 

13','  14', 

I3'a 

16, If,-.  ■,  'l.i  . 

.  e  1  4  *  .^ 

13 

‘  . 

Dom.  Stores 

113,  1 1  >  , 

10% 

1415  -  4, 

..  nv-i 

10%' 

1  »oiT».  Textile  . .  . 

73  76 

73 

1654  -'3 

76 

73 

$5  00 

I  In.,  prid  .  . 

U.n  148 

10  . 

148 

7^ ' 

f  9 yden  Paner  . 

14»4  m.j 

li 

14.-,(>  ....  4,, 

15 

14 

F.lectrolux  Corp 

2t  2i 

23ii 

1135  -  l4  .. 

24 

23% 

fl  80b 

Eaat  Kootenay,  com. 

S’j  2'7 

2 

IfO  ! 

21*; 

2 

Ikiste.-n  DaiTics  .  .  . 

-t^4 

2>,' 

3116  T  IS  .. 

4% 

2 

LrUftern  Flee)  Prod  . 

ly..  18', 

19 

173  S 

19% 

19 

$l  00 

!  pref 

Fastorn  I'hfaires.  oref  . 
F:iay  Washing  Machine 
F.namet  A-  Herf.  Prod 
Knclish  Klec.rric  A 

I  'o..  B  .  . 

Luui  table  1  jfe  . 

I  ?mot*s  Player’* 

Do..  \  ot.  Trust 
Kannv  Farmer  Shops 
F  rd  Co.  (  Dsa  "A’^  . 

F'  lUiidation  (.*0.  of  (.’an.. 

I  rosl  fi>teel  &  W'iie 
Do.,  pref 
('cn.  Steel  Wares 
(loodyear  Tire 
Goodyear  Tire.  pref.  new 
t  reat  W'tu  t  S.aiidlery.  .  . 
f>o..  p’ef 

t:urd- Charles .  . 


<  »yosum 
Ham.  Britipr 
Do.,  pref 

Ham.  Cotton,  pref 
irariling  (.'arpels 
Ham.  United  Theatre? 
Do.,  pref 

Hillcrest  ColMerie.s 
Do.,  pref 

Hinde  &  Dauc’n  Paper 
Holt  Tvenfrew  (‘o. 

Do.,  pref 

Hunts  Candles  ‘  A’* . 

Do..  -B” 

Imperial  Tobacco 
Imperial  Tobacco,  pref. 
iiitoTcoIonial  Coal  . 

1)0.,  pref  . 

Imperial  Oil  . 

Int  Petr«>leum 
ind.  Areerdance  A. 

Inter.  VlilUng,  pref 
Infer.  Hydro  Llectric  A 
T.nter.  Nh-kel  - 
Do.,  pref  . 

fnt.  P.  A'  P.,  pref  .  ,  . 

Do..  •  A"  .  . 

Do.,  h" 

Do.,  •<’" 

Inter  Pr.v  ft-  .  . 

Do.,  pre- 

Inter,  t.  tilitiea  ‘  .A*’ 

Do..  B’ 

Jamaica  Pub.  Service 

r»o.,  pref  . 

Kelvinator 
r'>o,.i)ref 
Lake  01  Woods 
1)0.,  oref 

Lxura  J^ecord  . 

Liiidsay.  t  .  W  .  . 

Do.,  prof  . 

Lohlaw  A' . 

Do.,  B" 

Loews  Theatres 
Do.,  pref 

lAiig  &  Sons  John*  A 
Maple  Leaf  Gardens  .  . 
Do.,  pref 

Maple  Leaf  Milling 
Do.,  pref 
Ma^isey  Harris 
Do.,  pi  ef 

Mitchell  Co..  J.  S.  . 

Do  ,  pref 

Afonartm  Knitting  .  . 
Do.,  prof 

Montreal  C'ottons 
Do.,  prof 

Vjontteal  L.  li.  &  F’ower 
Do.,  Debeuturts  . 
Montreal  Loan 
Afontreal  Telegraph 
Montreal  Tramways 
Moore  Co:*!! 

Ho.,  ‘A’  pref 
Do..  ’B"  pref  . 

.Muirheads  (‘orp  . 

Do.,  pref 

McCoIl-Frontena**  . 
MeCoU  Frontenae,  pref 
McKinnon  Steel 
Do.,  pref 

National  Breweries 
Do.,  prt  f 
National  Crocera 
Do.,  prof 
N'at.  Steel  (^ur. 

Niagara  Wi”** 

Nat.  Sewer  Pif»e  ”A‘’ 
(i;'H\ie  Huur  ... 

Do.,  prof  . * 

Dnt.  Steel  Prod 

Do.,  pref  * 

(Jrange  Crush 
Do.,  I  r-f 

Ottawa  L.  H  &  Pwr 
Do.,  pref 
Ottawa  Traction 
Ottawa  (.!ar 
Pate  Herioy  'Fubes 

Pantepec  (ills 
Penmans  *  imited 
Do.,  prtf 
Photo  Engravers 
Putrero  Sugav 
Porto  Rico  Power,  pref 
Pow'er  Corp  .  . 

FTessed  Metals. 

Uolland  F'aper.  com 
Do.,  vot.  trust  . 
Ouebeo  Power  . 

Regent  Knitting 
Du  .  pref 

Ulverside  Silk  A' 

RolWnd  Paper,  pref..  .  1 
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99 
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40% 

40 

C220 

d  % 
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41 
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8% 

9’.; 

8% 
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3 
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99 

99 
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20 

20 
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101 
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99 
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8% 
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63 
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100 

A 

127 

130 

127 
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23% 

24 

23% 

90 
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98*0 

96  <2 

96 

30 

% 

28 ' 

28% 

26% 
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^  '4 

33 

31*4 

33 

505 

21 

29 

29 

25 
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30% 

27 

2877 
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24 

25  '*4 

23% 
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105 
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Montreal  and  Toronto  Curb 


*t'  Week  ending  Jan.  12,  1937  x 

.  0(’  STOCK  F;rev.  High  Low  Sales  Change  Bid.  Ask.  il 

H  «  .  ('Inse  ('hange 

}  Angio-Norweg.  Holding  *3 

■  \radiii  Sugar,  pref..  .  iC  •;  .*,1^  .51.;  2.> 

Asbest  is  ...  108  109  103'v  1604  i*j  ..  ..  D 

'*  :  Ahirninium  I  td  .  1*4  ... 

Do.  |ir,  f  ...  97  118  20  ..  ..  H 

Bathurst  li*  ...  7‘.>  8  7N  30L5  N  ., 

HOC  b-  .  4,^  ij  ojo  .  .. 

BeHuha.Tois-  VV^  94j<  7N  344-51  -2 

il  00b  107  2  ....  H 

•  Do.,  pref .  130  126  ..  I  U 

I  Billmore  Hat  .  5.*,  .59  .58*;  180  ■»  3N 

Do.,  pref  .  lOO  109  11 

on  .  35,  .  3,^ 

HOC  Do.,  pref  .  3-5  ...  .  .  80  4 

•_  B  (  .  Packers  IS  19  18*;  .53  ^  \  _  1 

Bright  Co.,  (I.  e’>  6  8  025  . 

•»120:  (I,,..  „ref  .  .. 

1  Btilolo  G.-ld  2  *  20  2'^  221:  1.2 

'('alg:;fy  Pf»wer.  pref  SO  y  80  25  .8 

L'j'  I  f'nn.  A*  l)oni.  Suga"  nS  oH  8K  100  8 

•  i  Can.  Paper  ('n..  *112  112 

('an.  Bud  Br^wt  rie.s  9  10  0  2770  r  I  I 

^  Canada  Maltii.g  :i4*%  3.5  3l  060  -  •t,  ; 

’"'Vi.  Canada  Paving,  pief  IN  1*4  3 

•  <  Can.  \  iu(*car.’<  20  21  20  185  t-  I  1 

Can.  Sturcli  .  *14  24 

fl  hOb  po..  pref  GO  . OtHy  . 

('an.  Industries '  U"  '152’v*  .  . 

Do.,  pref  .  *18(1  . .  .  , 

Can.  Int.  Inv  cst.  3'rust.  5  5  145 

L  c  Do.,  pref  ,  01  93  95  ! 

'  CHTutdian  Light  21  21  21  ;  0  1 

••  (‘unudiaii  Marconi  2 M,  3’4  1  85  140510  -•  ty 

- I  Can.  Nuithern  Pew.piftf,  Ml  DON  lO'i  112  2  .  11 

•••  I  (an.  P.  A  P.  Jnveal  b"*!  “^^4  5*^  .340  IW 

j  Do.,  pref  .  .  12*  •  20  IS  .0  ..  7  C.  ^ 

(’an.  Virker.s  13*;  jr.^  13*.  4328  .-2*4  ..  ..  1 

HOc  I  Do.,  pref  .  60  62  TO  108  -1  8 

00' '  ,  Gan-  W  ire  H.  Boxi's  A"  24  24  23  2  0  . .  ..  2 

,  1  Calelli  Food  Prod  'HL; 

’  Do.,  prof  .  .  10  M  9  285  -1  1 

,  City  Ga.*<  A'  F.loctric  l’'4  I  80  1 L^  710  ,  . 

A  ^  C<>ii?  Sand  Gr..  pref.  *15  .  .  47  80 

'  «  •*  ^  (’laude  Neon  45c  50c  4.'c  1170  .  .  4 

I  Com.  Ab-ohol  4  4  3!^  2980 

$2  .Ob  :  G.jp,.r  Gorp  11^  llT^,  11  *4  19699  »j  I 

'  j  Cons.  Press  Lid  12  12'‘4  12iy  120  •  «v  1 

,  ('orr.  Paper  Box.  pref.  88%  91  90  .3  9 

i  Crow  n  i)orn.  Oil  1^'t  1  25  1  90 

‘oL  -Djivid  \  ITcre  •  A”.  *3  .  3», 

• '  e  ’  Da\  iil  A  Frore  IC  *10**  .  ..  ...  ...  1 

.  Deha\  iland  .Aireraft  17%  ••  •  .  ....  K  js  1 

Do.,  pref  69  5.5  75  8 

rii#-hei  Steel  *4  »  ...  4  8 

Do.,  oref  •.  10  16  16  10  i  «  li 

Dt'm.  P'ngiricrTir.tf  80  64  82  2t9>  »  4  ..  8- 

I  Dom.  Dilcb  th  33  43%,  ]»♦  .  ...  i: 

Dom.  P.  A  T.  stubs  .  *1  00  .  65c 

I  I  lorn  'I’ar  A:  Cheni  16  17*4  16  503‘»  -  M;  .  1 

,  Do.,  pref  Ml  112  10'*  201  1  .  .  IP 

"‘M  Ibmoacona  Paper  A"  10%  18%  ID.,  9118  ?.'x  C 

Do..  B"  15%  16  14  940  1%  .  Ji 

•  •  I  Dorn.  I‘'drics  iV  Steel  80  102  9-'’  82  16  !(»' 

'Fa'-t.  Ko('t<*nay,  pr»*f.  I3  18  14’*^  115  Ij 

c.»t  I’.asl.  Dairies,  pref  17  28%  IS  -•  1 1  • 2f 

52  .c  Furopean  hiU^ctric  .A  *7  .  12 

6',  Do.,  warrants  A  ”  •1.5c  3.j4- 

J.*  ,.0  Fairchild  Aircraft  9%  11  9%  l‘,628  .  1%  11 

$8  00  For.  Puw.  Sec  1  L  1%  115  G  1 

ivastT  (V..vV  :!:f  .'fS  SI’-.  1  ■  :u 

'’”0  j  Do.,  \  ot.  Iru.'^t  -  .  .  33%  33  31%  4620  j  3i 

■  l.td..  j.ii-f  1^'  •l=>  M  l  i-  U  I: 

"  <  (.Hii,  Stci.|  Wares,  pr.-f  H.s  XM  s*  s:ir;  K' 

...  . ,  I '."W  fr.'*'  I ft.r 

^L''"  I  l>'>..  pri'f  ,  .  '12  M  12 

'  %  •  Hundn'rstope  Sho»’  32  32  32  tlO  3:2 

;  H  vdri'-tJe ’trie  S«*c  8*ii  H**  h%  2>  *■**..  ^ 

'  ;  lliinter  \  alley  Oil  00c  AV  70c  2000  MOc  M 

•  -  ;  1 )«'.,  rights  ...  1 4c  . , 

llhl.  Paints  7  8%  7  i:o;i  .  1%  ..  h 

Do.,  pref  ...  20  20  19  20  ...  26 

6%  :  Inl.  Meial  Industries .  10%  18%  I6’y  44’0  ♦  jt.; 

I  i>o..  f.rei  88  lOO  95  20.,  .-10  ..  10<i 

^  %Mt*.nily  Baking  10  .3.4  10  ...  38 

'  •%  Inler.Mat*’  Kovaltv  ■  *13  ....  13 

’%  i  Do  .  B  '  *2  ... 

V.  I  Langley.  Led.,  com  0  4%  1*^  4*0  1*;  i 

Do.,  prel  .  35  80  5,5  75  r25  *0 

'  Maritime 'rd.  A  Tel  *H%*  16 

1  '  .\!('li-h.  rs  -A" .  n  U  12»,  M«.'.  .1  .11 

If  I'a  C.  4',  33-1  4 

Mtrfury  Mills,  pref  23  2r>'.j  23’a  *210  .  3  2ri 

Montreal  Is.  Power  *2  ...  % 

•'fl  ^I<»nl.  Ib  f.  A  SI.  V  .'r.  I  tO  .  1  40  14 

Do.,  pref  .  13  1.3%  13 

.Marlaren  P.  P .  31  34%  .33  1895  --  %  5.1 

NorthSiarDll .  2%  3%  2%  3HO  ♦-  J  .3 

*  •  1  »o.,  f*r<'r  .  . .  4  %  4  %  4  %  fl35  .  4 

OrO.  .silknir .  0-.^  T*y  •  10  . . 

lK‘.,pr<*f .  *75  .  lO-i* 

1  )o,.  script  .  ......  !* 

I*alA»n  Mfg .  *20  .  *  •  -  .  . ,  28 

•  •  Do.,  pref  ....  *1  JO  . , 

:  lO.Wer  Corn,  pref  105%,  10.5  lOl  135  CJ  ..  .  p)'. 

$1  00}  prairie  Cities  Oil.  ...  3  3*-^  :V  ■.  IfMi  i.  ..  r 

*'<  )’ri«*‘Br«i6  ....  25’y  ‘Ul%  25*3  15205  •  3%  30 

I  Dm.  pref  .  99’%  112  99  3324  *12%  ..  112 

Oi!el>e<- 'IVlephone  '  4*2  1*;^  4*i  2"«  t 

Reliance  Grain  12^;  1.3  1.3  360  *.;  i:i 

7;  Mitcliell  22Ly  2;L,  22%  13161  -2%  2- 

Jl  ‘0  Unhert  Simpson,  pref  *121  118%  119^^ 

•  !  iiag*‘rs-Maj*'stic  U.adlo.  7  •%  8%  7%  7055  •  >  .8 

$2  00  %.|raia  liriilge  ■  A"  13  15?^  It  102  ♦  2*«j  l'*^ 

8%  1  J)..  .  IC’  8  9  h%  380-1  '* 

h’  ;  Se.  Can.  !9*wit.  oref  103*-  106%  106  86  •  2%  in' 

*3)  ■  y;ia,,6,  Gla\  I’rod  *2  5% 

*•  %  Slttini.  I’av.  Mateiial  6%  8  7  2310  1  ^ 

V'.  i  Do.,  pief  50  .*9  M  .540  '3  .5  * 

SuicMe-st  Petroleum  37  36  33%  40  .36 

lv,..\.T . *28  vj  34  40 

^Hc  Stop  Shop.  .  .  D  j  3‘y  1(4  1906  -  2  T 

H"t  Supersi'k  Hosiery  ....  '2%  .  ,  3% 

1)0.,  pr*’f .  *  6  , ,  , , ,  81  85 

ThayeiH.  juf . .  21  ig  19  10  _  on 

$2^00  l>o.,  coni .  2%  |^t  L'O  «». 

*'  Tnriuito  Uevators  ....  37  4u  3i%  69.5  »  1%  ..  ,.  10 

lo.puf  .  UOCy  ll.S  110  .,  481  -51.:  ..  ..  iiH 

'I'h’l  t  .stores  .  I  ^  %•  1%  22 »  •  t.j  ..  ..  1' 

D*'..  pref  .  Til  T!y  .  30  •  %  ,,  7} 

Jl  60  G,  iuui  Fu.  l  .  . 

l)u..  pref .  -55  .54  ol'-y  1220  -  .3  '5 

Jl8^00  ;  T'nifc.l  Si-c  .  *25  ...  27 

'  l-nit.  \nu  cements  A'*  20  .  ,  2.*  23* 

Do.,  •  B”  ,  .  .  M.>  24  . 

''  r-iitod  I  i;tilLrs  .  1  10  I  05  1  0;t  75  5c  ..  i  15 

Watcrlm  Mf;:  .  .  3%  4  3%  20‘h5  .  ..  4 

Walkerville  Brewery  3  3  2'',  3i00  %  ,,  ,, 

HC  /ni.  •  Inrei'im  div. ider.ri. 

•No  transactlAnts  thi.s  year. 

^2  00  I,,  po'iu.s 

i.\>  a  «•  i  f  a.^rears. 

$3  05  .  ^ .  jjjj  jjr.d  ask  tmI  'OS  as  at  *he  close  Jan.  i2th  of  stocks  not  traded  in  durii.g  the 


Great  Northern  Ore. 
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72%' 
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Inapt ratiffn  Copper. 

23% 

30  % 

••  7 

Int.  Marx  N.,T. 

103% 

lO'.t, 

Infer.  Hydro-Klec 

91., 

14 

»  4’-' 

Int.  I’a!)er,  pref.  new. 

90% 

9.3  % 

•  3 

D(»..  A 

17% 

13’a 
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Df).,  B 

1  D-i 

11^ 

% 

Dfi  .  C 
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Int.  'r.  l.  \  Tel 

12% 

13 

i  »4 

Johna-Man\  ille 

150 

I  54  *4 

•  4% 

Kennecott  Copper 

61  '  , 

62  % 

-  1  % 

Kehinaifir 

22% 

Lehigh  \  alley 

r-U 

19% 

*-  1  % 

Miami  Conper 

18% 

24’ i 

-r  6% 

Missouri  K.  and  T. 

7*4 

.. 

Df).,  pref 

25% 

*r  1% 

Missouri  Pacific  . 

3’» 

“3 

1  h 

1)0..  pref 

7  *4 

7% 

•\ 

Montgomery  Ward 

54  ’  ^ 

.58 

c  3% 

National  Bi.«cuit. 

3it; 

31% 

*  % 

National  <  ash  Keg. 

.30  % 

31  »4 

•  1 

N.  >  .  Central 

41  % 

4*1*;  2 

2% 

N(»rth»‘rn  Pacific. 

2.% 

T‘-4 

Ihickarrl  Motors 

10>, 

10*  ^ 

iVnnsyBania  H.K.. 

40 

42% 

*  2  % 

Pressed  Steel  Car 

28 

26% 

1  ^ 

Radio  Keith 

8  % 

8% 

•«t 

Kf'iidtng. 

43*.; 

Rep'jblic  Iron  A  S 

28 

28^4 

•  *4 

St.  Ltuds  A’  S  F. 

3% 

*‘^% 

% 

Shell  Cnifm  Oil 

29 

29I4 

% 

Southern  Pacific 

45% 

4T»4 

■f  2>v 

Si»)ith<  -n  R.iilwa\ 

2.5  ‘4 

J*^tjiT)'lard  Brajifi.s 

1*5% 

15*4 

4-  % 

Standarii  ( )il  of  N.J. 

68’  . 

69 

.  * 

Studebaker 

13% 

14*  Y 

’  v 

Tennes.vi*  <  'fipper 

12*, 

131^ 

1 

't'evas  Gulf  Sulphur 

4U‘m 

12% 

2*4 

I'evas  Pacific. 

12% 

I2‘« 

*  u 

Cnif»n  f’.'icitif 

129 

ni 

t  2 

1  .  S.  Indu'^t.  Alcohol. 

37% 

37^4 

1  .  S.  Rubber 

46»4 

48 

.1% 

r.  S.  Steel 

"6% 

^9% 

% 

1  ft'..  P'^ef 

1  43 

14D.^ 

•  D  . 

Vanadium 

28% 

:li 

•  '4*ff 

W  f'st  inghtnise 

145%. 

1  .2 ’4 

7  *4 

Wo.ilworth  Co 

» 2  ’  • 

62  % 

% 

Worthtr.gtfU)  Pumt) 

36  * 

40% 

4  % 

Canadian  Active  Bond  Prices 

The  fo'lnwinif  uMotction*  are  furnithed  hv  The  liMcstment  De.ilers  A»toci§tion  of 
Canad.t  as  at  January  13.  19.37. 

('.OVERNMtST  BONDS 


I  H‘43 

1  la'.n-,', 

’5  193> 

r.  1  “ 42 

J  .  H*4  4  t  » 

15  l*M3l,» 


Convemion  iMiies 


I*DBLIC  Dlll.irv  RONDS 


Unlisted  Canadian  Stocks 

4' 4  StipfUied  1)\  Uittenhotise,  Ituinilton  A*  (' 
7'  ,  Toronto 

52  001,  Industrial  Htneks  Bid 

7',  \radia  Sugar,  pref  h  OO 

I  >0..  eorn  5  00 

Arm**  I'armera  Dairy,  pref  42  00 

.Andian  Natl.  Ct,rp  48  00 

30<'  Brainl  Henderson,  pref  8  00 


$2  80  Burns  A.  Com 
6  ,  Do,.  B.  ( 'om 
51  ro  ('alga’-y  F*ower,  pr»*f 
1  "'tn.  'r*'a.  pref 
4*ic  I  an.  Tub*-.  <'*«m 
$1  aO  Can.  Maciiiner\ .  ,’om 
( 'nnada  Starclr.  f>ref 

$1  20  4*..m 

Can.  U<st  Nat.  Gas.  pri 
T'V  Can.  \V»‘9tirglmuKe 
$S  00  (!base  .\  pref 
.  '  .  De  .  A  W  .  .  oin 

CfdliuKWM'ed  Terminals 
C<*p.  Fh'Ur  Mil!**,  pref 
1 '  .  I  com 

Dom.  F.  A-  .'■'leel,  pref 
7‘'J  Dunlop  Tire,  pref 
Federal  Grain,  pref 
I  )o..  com 

(i*i*leri**b  l''le\at*>r 
( rr*M*i,iiig  W  ire,  pref 
$I  .‘0  Gn*lpb  Carpel,  pref.  . 

7, 5,-  Do.,  com 

H;  laial  I  >airi**«,  pref 
Hyland  Dhiii«AH,  *’om 
S*  «•  Metluai  I  nits 
I'r  o  .  Taper,  pref 
U«  iian<-e  (irain,  pref 
Rfihinsen  I  ’•me 
l’ud*i\ .  K.  L..  r*ref 
7 •  ,  Stand.  F'uel.  pref 
Mand  Tui>e.  *’oni 
I  luied  Farmer.*?  ( *«» 

I  **lt«‘ii  St*  *)!  .A.,  pref 
\(  »*  ifrn  Grain  Cnils 
'l  lieatre  sttu-k** 

An**n'jt  Beach,  pref 
'Mien's  KiTjgstor,,  pref 
!)•>.,  **'m 

MlenN  'f’orru.t ».  pref 
Allen's  I'arkdale 
1,  lew's  London,  pref 
I  •‘I’w’s  L«,n*i<m.  1*011, 
.Mansiield  Theatre,  pref 
....  I  I  bi..  c«»m 

T’ar  Kitclft*ner,  pref. 

....  I  1 9»..  cfirn 

,  i  Tar.  Gshawa.  pref 


ot  Tleatilia'noif  I'owcr 

I  '2*4  7%  »>ell  TM  ot  Canada 

62 '4  *4  BrMiah  ('olumbia  Power 

40*^  4*1,  FlritUh  Celnmiila  Power 

Brit.  ('ol.  Telephone 

Calgary  r.»wer  ('o 
StOrLn  Calgary  Powe- 

OIUCK9  Northern  f*ower 

nilton  A*  t'o.,  ,  Canadian  Light  A-  F’wr.  N. 

Cedara  Rapida  Mfg.  4  Pwr 
Bid  .Ask.  I  Dom.  Gh9  A  Fleet 
h  00  5  3.5  J  Domini*, n  Tclegroph  A 

5  00  If  37>  !  Fa«^  Kootenay 

42  00  I  Gatineau  Powe*' 

48  00  49  .50  I  (iatineau  T'owe- 

8  00  HydrteFIcc.,  Bond  A  Sh 

2  on  j  MacTiaren  ()upbec  Powwr 

II  00  12  on  MacI.arrTi  Quebec  Power 

7  00  8  no  '  Manitoba  Power 

79  00  HI  00  Maritime  3>L  A*  Tel 

32  on  Montreallaland  Power  .. 

5  00  Montreal  l.f.  lit.  A  T*wr  . 

1  n(>  I  Montreal  Tramways 

99  00  •  Montreal  Trarrwaya 

25  on  MontrealTramwava 

90  on  92  no  National  Light  ^  t’ower  . 

72  00  74  on  New  Brun.awick  Power 

25  on  28  00  ,  Newdoundland  Lt.  &  Pwr. 

.  .  I  00  ,  Nova  S4*utitt  Lt .  A*  Pwr 

1  .,0  . .  '  Ottawa  T  t  Ht.  Sr  F*wr 

4  00  *  5  no  .  Ottawa  Traction 

.*,0  i  Ottawa  A  alley  1*ower 

98  00  100  00  Power  Corporation 

81  00  H4  00  I  Quebec  Power  . 

46  00  49  00  I  Saguenay  Klectric 

.3  50  4  00  .Saguenay  Fh'wer 

9  00  10  00  Siiawinigan  Wat.  S  Pwr  . 

106  00  {  Shawinigar  AANter  .<*  Pwr.  . 

106  00  lOM  00  I  Southern  ('arada  Power 

23  tM)  25  00  '  F'nifed  Securities  C'oro  ^ 

8  4  00  ‘  Western  Pa-r.  (’o.  of  ('an  ' 

•S  25  1  00  Winnipeg  Klnctric 

83  00  '  Winnii-eg  F.lectric  A 

105  00  108  00  l>e..  F(  line. 


C  Julv  1,  I'C.t 

*■  ''.r  l  1.  rc'l 

V.-  Mav  l.''»6'l 

CV1  t>o''  1.  I'lsn 

<  NT.  M;*-.  l.l'w;.) 

t  NL  Dp.*  i.I‘*K'> 

r  NL  4  fit  1.  H‘6n 

c  Jute  1.1 ‘‘6; 
‘NT  Mnv  !.  1053 
<’l  .lelv  1.  l^C* 
tM.  la*,.  J.  1'»M 
<N  .l,]lv  l.r*4 

<  Feb.  2.  lO-K 

t  N  Auv  1.  I'M  ’ 
C\  J.ilv  I.l‘*56 
CN  .1  15  I'Ml 

CNL  Mav  1.1957 
CNL  Feb.  1.1'>61 
*■  Sept  1.1964 
CNI.  .Tan.  I.  19,1 
('  .Jan.  1,|9*,6 

(  NL  Mav  1,19*.: 

L  r,h  1.19,„ 

CNL  Ap-il  l.!9'.*> 

(AT.  Af>-ll  I.I9.-..5 

CM.  .tidv  i.mti 


Ai*vi  I.  I'm! 
1 nt  1 .  19*  S 
Mav  1.1952 
Julv  1.  I:m9 
.tdn.  2.  1980 


in*)  00  108  00  ('anada  Staamahipa 


105%  104 
3%  3% 

30  2.5 


. . .  ■  lll•*llr;tl)eo  Slock** 

, ,  .  .  ,  Bntifh  American  .  ,  . 
....  I  (’unadian  Fire 
.  .  .  .  j  Confed*Tati*»n  l.if*' 
Continental  Life 
Cat*.  Insurance  Shares 
.  G r<,w’i  T.ife 
'  liominum  Fire 
i)<miitii«m  Life 

$2  00  Dnm.  of  (’anada  Cien 
;  Kmpi''e  1  .if*- 
KveeUior  Life 
Fe<l**ral  Fire 
Fidelit*.  H’surance 
7'*;  Great  We.sl  Life 
Imperial  Life 
Maruifacr»ir**ra  Life  . 

$1  oO  Monarch  l.ife 

|!  12  National  Lib* 

Sovereign  T.ife 
Toronto  General 
AA'i'stern  A^purani'e.  eom 
60c  Western  Assurance,  pr*  f 

„0c  Triisi  A  Loan  Slock*** 

('apitul  Trust 
I  Ghartered  Trust 
.Sterling  'I'rust 
Trn.sts  X*  Guarantee 
$l  00  TraiierM  Finance 
Waterhm  1  rust 
,  Invisiiiiciil  Trust 
Inf.  Can.  (ien.  Inve.'arment. 

( 'an.  Irjvestors 
7«  ,  j  Deb.  <t  Sceurit.les.  pre' 

!  I)eb.  K  Securitiea.  corn 
*  Sec  Holding 
i  Cnited  Corp.  A . 


Oil  Stocks 


1,.^  8upplu*d  by  Jer 

$2  00 o  . 

:j!l  00  ’  Atlantic  Refining  **om 
$l  00  n  1  •ki  Nft  Pipe  I.ine. 

$1  00  Ki  r  k  i  I  i  'e  Lirie 
1  i  na  1 1  e  l.bie 
Nati  nal  'rrantil 
^l.OO.A  Northern  Pipe  Line  .  . 
HVe  I  Ohio  Oil . . 


Southern  F'rnn.  Oil 
Si)ulhern  Pipe  Line 
I  Standard  Gil  of  t.'alif 
Standard  Oil  of  Indiana 
Standard  Oil  of  N.J. 
l.'uion  Tank  Car,  coui 

'i  Imperial  Oil  . 

^  :  Internationai  Pete  com 
i  Socony  A'acuum  . . 


106 ’i 

6 

1 

43 

$•1.00.1  ; 

33% 

;i  00  1 
$1  00  ^ 

% 

i 

19 

$;t  .00  ’ 

>4 

37 

$1  no  1 

no*; 

1 

f.i% 

1  0  5 

■  i 

I'O,-  |,'i  ‘ 
t;0i-  h 

3% 

eck. 

46’ v 

4' 

7»% 

o'  1 

4.5*4 

■I.-.'*  , 

47% 

ts  j 

69 

6!l' j 

28  *4 

L"l 

2 1  % 

21'. 

35% 

•  2.-,'. 

16  a 

16)4 

Vancouver  Stock  Exchange 

For  week  ended  Jan.  I2th, 

By  (’uuriesy  of  .Montreal  Stock  h] ^^*.har.g^' 
High  L«,w  ('h,s( 

A.  P  Cons  .  32  28  3 

Amal.  Oil  O'*  o:  0 

Arac<u.d;i  Oil  _  0  %,  /»! 

•Asfioc.  (Ml  ......  15  12  Ic 

B.  Nickel  _ 29  2.  %  2' 

B.  C.  '  il*  er  ...  3  20  295  3  2i 
Baliac  Oil  ....  0.5  04%.  0. 

Beaver  Silver  t»3  ngf,  ti; 


('anaila  Steamaldr^ 

3  ..0  Canadian  Pae.  Railway 
Canadian  Pac  Railway 
12  '*0  ('an.  Nat.  RIy.  fDom.  Gu«»* 

Can.  Nal.  Hly.  (Dotn  (Aiar. 
('an  Nat.  UB  .  tT>,»m.  Guar.) 
Kren«“h  .Nal.  MailSS 


2  *,0  3  no  Abitibi  Power  it  Paper 

2u  40  Alberta  Pacific  C, rain 

33  Of)  Amcjf  HohTen  Tire 

.  .  3  00  Anheatoa  Coro  ,  .  . 

;>4  00  Rritinh  American  OH  . . . 

1  .50  Brown  Company 
90  00  Calgary  Brewing 

14  00  IK  00  ('anada  Bread 

Canadian  C«»na.  1  elf 
fo  00  ('anadiaii  ('ona.  Rubb,*r 

.5  00  ('an.  I*d.  Ir.^e«»t.  3  ru«l 

112  00  115  00  Ca»»adiiin  Aickem 
39  00  4.3  Off  Consolifiatrd  In*. 

13  00  Consoliflated  T*apef 

150  00  ('or.arJidated  Prea* 

135  00  Cumi,erlanft  Ry.  (  ‘*al 

285  00  .300  00  Derr,ini»m  ('«*al 

120  00  130  00  T'*onu'nion  Re.ilty 

.  .’f)  K  .50*  ! inminiiip  Sfi.  Corp  . 

69  00  ■  3  00  Dominion  Coal  . 

41  00  T'*ond?Jor  Textile 

46  00  Donnaco*ia  T*aper 

3f:o  00  3.5  00  Faatern  T>airies 

380  00  Fetleral  (f''a*n 

210  00  260  00  F^a^er  (’ompanie* 

20  00  23  00  *  General  Steel  Wa-ei.  . 

48  00  Creaf  I.akea  Paper. 

15  Of)  IH  00  '  Gypsum  I.ime  A:  AlabaHtfne 

5  2%  6  25  Holt  Renfrew 

;.•  t)0  47  00  lnter-(3ly  Baking 

11  Of)  45  00  Inter.  P.  A  P.  of  NewOd 

Kinp.ton  F)e>'afc.r  ('o 

4.5  00  f  ake  St.  John  Pwr.  6r  Pager 

h7  00  London  6’aradian  In^e«t  . 

33  00  Linton  Apartmerfs 

30  00  34  00  Maple  T.ouf  Milling 

8.5  t)0  MaaB'^v-IUrris 

99  00  Mct'ull  I  ronter.Hf*  t)il 

Mercury  MlUe 

10  .5(*  Metropolitan  Building 

9  .■'))  lj>  *2.5  Montreal  Apt 

85  On  Montreal  (’ottf,r9 

.30  00  I'enman's  I  t»l 

21  Of)  28  00  Provincial  Paper . 

2?  00  (H)eer.H  Ihfte) 

*20  00  Railway  Kich.  Bbig 

_  Regent  Knitting  , 

Restigouche  ('o  .  . 

xchan^e 

”  Steel  of  <  anada  .  .  .  . 

I2th,  I'nited  AmuHement  . 

ck  Kxc.hangc  I  nited  Gaa  S-  Fuel  .  . 

L*fw  ('h,sf  I 'rited  Grain  Gr«,wera 

28  31  Weatern  (Jrain 

O'  09  Windsor  Hotel 

0  %.  OS  ^  WnoHa  Manufacturing 

12  15  Wolthaii«en  Hal 

2<%  2*)  G— -Cana«ia.  N-^Net 


RAILWAY  AND  NAVIGATION  BOND.S 

.  .  9  FAT,  C]  fu» 


INDUSTRIAL  BOND.S 


Aug  15.  1041 

(*■»  I.  GUI 
f'ec  15.1944 
Mar  1  5.  1942 
1.  1951 
June  J  i,  19  5 
Julv  1.  I  *>69 
.M.if  L:9..2 


Jure  t.  r»|f. 
.Ian.  1.  r'n 

.'-Cf.J.  1.  f,pi 

.Mh'  1.  I'*l 

A, .-I  I.  j-.p: 

Ma  I.  r‘l.' 
.A  ;r  I  *» ) 
*  '»mI  1 .  ;  9  u» 
1).  t  1  jni.; 
<>■  '  1.  » 
'Ul*.  1.  I'G 

I  c).  I  ,  1 
.b.*K*  ".  l')6! 


M:f  1.  I'MH 

Nug  1.  int  • 


tfct.  15.  I  **1 

O,*.  !.  )9J  , 

Mtt.\  1.19  3 
Jfdv  I  * .  r> )  I 
Julv  1.1  UA 
Nov.  1.194; 
'o*..  1.I9M. 
Mav  I.  l“l  ■ 
Non 

tot  1.1 ‘>12 
Sept  1.1912 
1  eb.  1.1948 
Jw?  e  30. 1942 
.lul*.  l.l'»4f> 
I  e)».  !.1'>*)6 

July  1.194H 
.B*,.  2.  1'‘49 

Jan.  2.  l‘M'* 
.Ian.  1.1943 
•ui:.  1.1943 

April  L194I 


B.  1*.  M.  Min.r 
Brulfirne 
B  Mpe  K.  ('o*a 
Brit  D.  m  (  11 
(  almtirt  ( )il 


,  (  .  A  F.  Civp 
I  'oaat  Brew 
(  oinrii.  Pel 
{  ('ongreas  Gf»!d 
2«  ’  '  ('ork  t'rov.  Mi;e'< 
ft***),')  '  Cotton  Belt  Mines 
J,.  p  ( 'rows  Nest  f  )il 
I  )alhoU‘ie  .Mi'jes. 

I )entiM  ii  Mines 
/  >e'.er.i*h  Ret** 
lit.  GtiM 
I  Ujnwell  Mi*  cs 
F.c!.t  Crest  t*i% 
Fairv  le-A  \m.  Gfihl 
Federal  Gold 
l  aNN-n  .M^ni  g 

_ _  (at  ital  restate 

■  Foot  Hills 
47  Fret  hold  Oil 
J  George  Ctipper 
^  >  (iftffrge  Fr.ter 
*1.5%  1  (B‘orgia  IL  (ioid 
.tS  !  Gold  Belt 

,  ■  G‘.!tl  M«>unt:i!*i 
»  Grandview  Mines. 
29  (i range  Mines 
2tft  Hargal  Od 
...  ,  Medley  Arnal 
**'*  *  I  Medley  Stirling 
18 J4  High.  Sarcee  Oil.  . 


02 ^ I  Horne  Gfl 
02'  ■>  Horne  Gold 
12  Ipfleu  Oil 
8  15  *  Indian  Mines 

05  ,  Ir*er.  Gold 

1 K  ■  Island  Mountain 
*  0  K<u»t .  Belle 
03%  I  Knot  hi  ‘rer.Ne 
I  .1  j  K out.  King 
3  1.5  Lowery  T’et  .... 
!3  00  Lucky  Jim 
33  Madfs(>n  Oil 

11  %  I  Mak  ?iccur  (ioid 
01  tMarJnnOi: 

•)4  %  M '’D  •’s«.j;‘ir  K <i.p 

09  Mercurv  Oil 
Ol  ADrUnriOB 
14''  Mil- We«:  Pe*k 
0  ,  Mill  Citj  Gil 
03%  Vi  R.,  Cl-  Id 
03  .  Model  OB 

12  MorrlngStar 

18  ,  .Mo'^ton  Wol.^ev  ('* 

04%  ;  Mec.U 

•i4  Noble  k I  »• 

8  15  j  Ok)  Ita  (»» ’8  vt»m 
*2  25  PacaltaOiB 
14  ;  I  Pilot  Gffld 

)  0  J  !’li>Mi*cr 

01  I  Purler  Idaho 
0*2^  j,  '  Premier  Botfier 
12t..  Quhtsino  Copper 
3  7  ’  Guea  )al  Qua^t  - 

14*4  ’  Ra  ichmers  (»|1 
02 %i  1  Keovt'a  MvD 
1 .5  !  Relief  Arlington 

41  .  Reliance 

10  ;  Reno  (*fild  .  .  . 

.17^1  Reward . 


8*'  R'ifis  Arpcfta 

<‘3  '  Rut  I;  Hope 

03)  ,  S,;!ly  .Mincjf 

03  S_  Inioti  Chilli 

06  '*1!’  crurlth 

1  Sih»*r 

ft'.  .Snowflake 

02  4  Southwest  Rot 

)))  SpOf-ner  Fnl 

.•.3  .•‘Jijnshl  V 

<»8%  SUfilc.*|j 

0  ,  ■  Ta>  I’ff  B*  iff^c  . 

06’  Cf.il«d  Gila 

16  '  Var.eBa  . 

\*\  \ide<le  .... 

J 1  '  ll  irg  . 

!2  Vulantd: 

10  ‘  \Vu»eflo4. 

?o  \S  a\e'*lv  'rangier 
‘J:  \Va\  si  ,e  C(,nji 

■■fi  \'vi!.  Mi.iM 

•%*.i  \\>,^k>  , 

02  .  \\  nit^wHter  , 

%  *  A  n.l-  (.1:1  . 


I,  ?(>'■  COW  i;,!  O,  TI»I  T 

oil-  •  Tli«  output  of  .tntial 

u5  *'  ."l.'ftrjr  sintions  in  the  ^tHrlt'rn't  P*'o- 
jj.  vincm  fioiu  .taniiavy  to  No.  inthe;- 
-j,  laet  year  anioitnted  to  TfiO  04!>  ivij, Ut,o- 
.(I  uatt  hour.-,  h.s  con>pa.teri  tvlt5  71S.- 

J2  S.'lii.Ofto  kwh  In  the  pievitiw  11 

04  month  period.  The  \voik-<la.  avei- 
1  t8  I  *»•  Wft.*  2,Iti9,000  k.w  h.  In  I'U’l  am, 
,  0«H  2.14J.ono  k.w.h.  In  085. 


DRI'R  Y 

A  N  f) 

Thompson 

MtMBCKS 

.MOMPLAL  STOCK  LXCHA'-cr. 
MONTUCAL  ClRH  MAIO.ET 


Gene  nil 

Biokerage  Service 


IHE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  15,  1937 


WIDE  GAINS  WERE  '||  POLICY  OF  CHEAP  RESULTS  O'BRIEN  I 

SHOWN  FOR  WEEK  board  room  MONEY  LEADS  TO  i  GOLD  REPORTED 
INDUSTRJAL  LIST’  ,,  J  SECURITY^ BUYING!  FORJHE  YEAR; 

Buying  Lxtends  to  Non-Divi-  character.^ as  Videncc'^thT'^accu^^^  G.  Dobson  Explains  Effect  on  j  Production  i^ounted  to  ^3,- 


Heard  in  the 

Board  Room 


i  dend  Preferred  Stocks  With  latton  of  the  pulp  ami  paper  stocks 
n:..  priccs  tvhicb  appear  to  be  dis- 

1  SomeJ^g  Advances  eouminp'  the  future  substantial^ 

>  ubcad.  A  more  recent  departure  in 
BUILD.  PRODUCTS  STRONG  j  cnrineetion.  that  has  been  appa- 

-  !  rent  durinc  the  )>asi  week  or  two 

Moved  Up  Nearly  10  Points  to  I  IS  the  bidrtitiK  for  "lame  rioRs"  among 
New  High  Ground  —  Power]  ihr  prefc’-rcd  issues,  seeuritie.s  with 


Assets  of  the  Royal  Bank 
of  Canada 

LOANS  ARE  LOWER 


008  From  Milling  of  27,003 
Tons  Ore 

PROFIT  OF  $174,181 

O'Brien  Gold  .Mines  Limned  has 


Stocks  in  Demand  at  Higher 
Prices 


ame  does"  amon"  '*'<=  annual  meeting  of  ibe  O  Brien  Gold  .Mines  Limned  has 

s  seetii  ities  with  B^nk  of  <  anad.-t  on  T'hur.sday.  j  issued  its  annual  report  covering  the 

dividends  and  no  Dobson,  llic  general  manager.  I  period  from  Oct.  oMi  1935  lo  October 


•;  I  CD  gib  'va,- 


lip-tvv  iirPTrs  of  dividends  and  nor^-  '-*•  J-'oosoii,  me  gcutiui  oiauapui..  .,,1,  ,.,00  ... 

raiiv  p-ospert.s  of  anv  action  being  'he  fact  that  ihc  demand  '  3rd  I93ti.  reviewing  in  some  detail 

takou  thereon,  H,okrrs  report  that  f”*'  "3  Canada  had  again  beem  developments  at  Ihc  property.  A 

issues  of  this  tvpe  are  being  tightly  d'saPPOin'ing.  though  there  had  .supplcmcnUry  siatcmeiit  is  also 

held  ihe  holders  ouvioush  taking  I  indications  dui  ing  the  la.st  few  |  issued  by  the  general  manager  dated 

-  ■  .  .  ,  ‘  mnntha  nf  inrrruapH  rpn  ill  mmon  1  s  I  .Tnniiarv  filh 


The  193tt  Recovery 
and 

the  1937  Outlook 

Our  statisUcai  department  has  completed  oiir 
annued  analysis  covering  all  phases  of  the  business 
and  finnnciaJ  recovery  of  1936  and  forecasting 
Ihe  probable  trends  for  tbe  ••urreril  y..ai. 

Copies  on  rofiiest 

F.  0*HEARX  CO. 


STOCKS 


RO.\DS 


riidcnce  in  ihc  ittduslr.al  ccciion  of  tpg  \  iew  that,  navlng  been  .saddled  niomh.s  of  increased  requirements  1  .lanuary  6th. 

the  fanaduui  stork  markets  ciurin;-  „i,i,  a  non-productive  investment  for  business  purposes.  TV  hile  advances  !  In  the  supplemcniary  report,  pro- 

...  ,  . . . . .  1  _ _  imnni’  tlio  hnrjninrr  nf  riirrnnf  ln«rm.  Hiirlinn  frnm  Dr^rnmlmv  •»?  tn  Itin^ 


the  part  week  I  lading  interest  ex-  r,.,,.  a  con.siderablc  period  of  years. 


Puddiro  ,  '  'o.’M 
:  llArbcur  IJ5« 


under  the  heading  of  current  loans .  duclion  fr.om  Derembcr  37  to  .lan- 
in  Canada  decreased  during  the'  uary  33.  1937.  is  estimated  by  .1.  G. 


BROKERS*  LOANS 
HAD  WIDE  GAIN 


tended  ’o  a  numbei  of  the  le.-.^  ac-  would  be  foolisb  to  lei  them  Canada  docrea.scd  during  the  I  uary  33.  1937.  is  estimated  by  .1.  G. 

!t\f  i.-.-uet.  r-.-pecially  prefered  !  ^o  now  ai  bargain-counter  prices,  -''oai'.  Ibis  did  not  mean  that  the  rc- j  Dickenson,  general  manager,  at  $03.- 

with  ronsidera hip  arrear.^  '•!  | -ppp  lesul'  's  that  purchasers  find  duirements  of  ordina!'>  borrowers:  000,  as  compared  witli  .$S...6.  from 

dividends,  and.  witli  such  seeurit  es  n  neco.^sari  to  bid  up  w.deiy  in  ihai  much  smaller.  The  re- j  November  30  to  December  36;  -$81.- 

.ipp-menily  closely  held.  ;t  was-  nc-  older  to  obia  n  even  a  few  shares,  du-tion  is  fully  accounted  for  by  re- 1  g.vi  from  November  1  to  November 

■■«  s',ary  i..  Ihd  up  for  ibeni.  Kxaiu-  Thai  there  arc  lliosc  willing  tolP3''®d.nt  of  two  .special  loans,  name- 1  3s ;  and  $77, 183  from  October  I  to 

r.;e.-<  .if  iho-  were  Kasterri  Dairies  hid  up  for  securities  of  this  class  I  D' dbouf  , $.33,000,000  due  by  the  Wheat  |  October  31. 

.ipfe-i cil.  Udnd.sor  Hotel  jtreferred.  is  iniiicative  of  ttbe  whole  slock- '  ^Jd^rd  liquidated  principally  through]  jn  the  report  dealing  with  the  fis- ' 
v.bert.a  Gr.iiri  i.refcrred.  IJawie  ma' ket  psycbt'iog.'  of  tbe  raoniciu.  I  sule  of  surplu.s  stocks  of  wheat  1  cal.  year  under  review.  .VIr.  Dicken- 
Gi.'.iii  preforred.  I'rccman  preferred  which  apparcnily  is  I'nat.  with  pros- ,  bold  under  Government  control,  and  1  son  reviews  development  work  and 
and  Lii'-i  Kootenay  preferred  Win-  peril.'  com'ng  back  rapidly,  now  is ;  Mio  repayment  of  appro.ximatcly  .$10.- .  adds:  "The  foregoing  may  be  suni- 
nipeu- Lleetnc  preferred  also  regis  the  I'.m''  to  'ake  ad'antage  of  ibe  j  Obb-OOO  due  by  tJie  f  antidian  Pacific  niarizcd  by  stating  that  an  ore  body 
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:.;!£!  Mittounir-: 

and  Lii'-t  Kootenay  preferred  Win- 

nipeu- Lleetnc  preferred  also  regis  . . . .  .  1  u. -t  ..  .  ,  ^  .  .  .  1 -  - - - - ^  ...w..., 

•evod  a  'CIV  "idc  gam  for  the  week,  sjuiat'o.u  |  KaU"ay,  being  our  participation-  in  has  been  outlined  with  an  average 

liuildiiig  rroduvta  "Uo  a  leatuic  o‘'  w  v  ♦  *  i,.*'  '‘’a”  to  Ibai  company  made  by  length  200  feet  and  a  height  of 

.-trenrth  aloii.g  with  Ihe  Piiec  lircv.  i Khnn..  1  banks  of  Canada  un-  approximately  600  feet  (from  50  feet 

Ah  ilbi  -...Mte.w  '  1  f;*'  ^"“injou  Go'crnmcnl  guaran- 1  above  the  fifth  level  to  50  feet  below 

Mrii/ilMii  was  .1  siroug  £put  iti  ihv  Siiiri  Cff  Fanny  Farmer  Candy  ^  connection  n  us  interest- j  ninth  level)  over  a  sloping  width 

tiooriistod  ,:;roup.  achancing  ovci  1.‘  ^hop^-.  Inr..  are  understood  to  j  of  three  feet." 

p.MU':-  .Nick'd  ca  ucd  lU*.  ^melurs!.,  iar;ier  percentage  increase  than  banks  are  Dickenson  also  states:  *‘II  is 

;ii)  aiul  r.!V!i.  up  '5.  iiilu  |  tin-  -ani  of  1(1. Kc  shown  during  ihe  \  ^  ^  I  not  possible  as  yet  to  state  pisi- 

i'lco  A  u■a^  aii'-hangc"].  first  11  months  of  the  \c3i  with  fhc  ^  end  or  I,)*3,  lively  tbe  value  of  the  ore  body,  for 

y.  *  A.ic  fitirlv  gt-iKial  n  iho  |  probahiluy  thnt  December  pales  vol-  OoTornmenFs  Money  Folicy  the  reason  that  any  method  of 

p./wt!  autj  Jiiiliiy  gmup.  Shawtiii- 1  jnir  was  near  $1,000,000.  This  gives  Dnh^nn  .1  *  underground  sampling  lo  date  ha? 

...m  ;.nd  fv  ,,  h-dh  ud v.me- 1  , he  company  a  nc'v  record  .sale.s  „  ‘V,  out  that  one  misleading  Dwhig  to  the  un- 


I  nnot  Farmer  Shop'> 

of  Fanny  Farmer 


s  IV  .'/It  :‘;’r  Ihc  figi.ie  icpi'e^cni.- 

an  inrrratc  of  .fi7.d57.S16.  Ihe  c’.r 
T'U  loai’  ‘'.ril'T  '■  ’h"  Illg.lC:  t  Oil 

’'cc.orfi  -pc,'  Oct>.ihcr.  td:)i.  "iicii 
.■■CiU;  ,-.i  ."  I  i]  ,1  tijtili  of  r...M..‘9  t .  1  1  J 
Ti..  •..r.ivep’.  'al.cilai'op  rho'w 
■w  .Moinrral  .  loek  e.\ehaiigc  hrckcr; ' 

'  cip  ■  •T'fc  ijie  iic"inuin.R  ef  ''“31:  ! 


Air.  Diekeu.son  al.so  states;  "11  is 
not  possible  a.s  .vet  to  st.ite  ptsi- 
livel.v  tbe  value  of  tbe  ore  body,  for 
the  rca.sot)  that  any  method  of . 
underground  samplin.g  to  date  has  i 
proved  misleading  owing  to  Ihe  un-  i 


■  '  I . .  Ml..-  cu.oj'ui...  ..  V.  .....  ......  f  ,,  f, h..„u  . .  lirovcu  misicauing  owing  to  tne  un- | 

,1  iHci.  ,.  wiK-becpoIurtie  of  over  $.5,500,000  or  '3-^-  Lo  make  richness  of  Ihc  ore  and  the! 

cr  up  ..  Southern  l  anada  un  The  annual  .'-tatemeut  will  he  ThisVas  LL,Lrhc  distribution  of  high  grade  j 

.Old  1  uiadii  Norihcrii  up  a  l-ucd  in  mid-February  and  may  'i'-  ]  .L.',  “L  .  I.Lu-?  I  and  'ho  only  method! 


‘  1  . . . . . .  '  - - -  - -  —  .  ,  able  iinrii/vn  nf  •>  ami  'Ov  only  metnori 

rtaelioii.  1!'  F.iwor  was  all  c.vecp-  expected  to  show  carning.s  of|«oie  jortion  oi  a  b.ink  s  businc.3S,  which  grade  ran  be  rcliahlv  de- 
lioii,  h.  HI  ■  oT  It,  F.eauharnois  ;  around  $1.60  per  .'iharc  In  the  ]  ^foocquently  ii  was  but  natural  that  j  _ 

tta.-ud  1',.  (luiad'an  Hydro  jirefer- 1  company  earned  $1.38  per  share  j  which, 'to  the  end  of 'the  year.  haL 


It, t  real  V..';  up  tt(.,  inierualional  Powtrj. sales  volume  of  $1,818,396 
i'"'i'fei'red  uji  3.  In-i  ^ 

■r!  idi  uaMoiia!  Liililics  gtiiricd  and  |  . 

'he  L  u.i,-  up  .f  .uuall  friietion.  Ea.-^i  I  <  annda  LemcDl 

Kootenay  (airie  out  up  I  and  tlte  j  iTiis  week  i'anada  Cement  Co 


"oulii  do  what  they  could  to  change' 
sutb  a  situation.  However,  they,' 
could  not  force  clients  to  borrow,  | 
therefore  must  wail  until  business] 
activit.v  reached  the  point  where  ciis-  j 


been  carried  out  on  drift  material  ' 

only.  I 

Results  >ot  Koflecfrd  [ 

■‘F’lnaneial  re.suU.s  did  noi  begin  i' 


We  take  pleasure  in  announcing  that 

ALBERT  J.  HECK 
JOHN  V.  GLIONNA 

AND 

CLARENCE  E.  MORAN 

hav0  bttin  adm/Ked  te  Gtntraf  Pertitfship 
In  this  firm 


RITTENHOUSE.  HAMILTON  &  CO. 

MEMBtHS  TORONTO  STOCK  tXCHANSf 

H12  STAR  BUILDING.  TORONTO  tL|ln024r 


tuv'ferr'  d  up  F's  Winnipeg  F.lec-  i,td,,  announced  that  directors  had  became  absorb- ^ 'o  reflect  these  favor.iblc  develop- I  her  eoniraci.  In  the  preceding  week 


'UHiioS  me  A  and  H  advanced  I  and  Fi,  |  declared  a  dividend  of  %l  a  share  lo  by  expanding  business  and  bank;  nicnis  unli!  Alay.  so  that  only  tho ,  19  (ontraets  were  dealt  in 


!■>  hO'i.Ot'l 
u)."V0.i«3 


siiti’i  'oiy  while  tbe  preferred  rcg-|apj>]y  on  tbe  arreai  s  of  the  6'i  per  1  t*bcommodaiion  was  required.  And  ,  ^i^iins  Hve  months  benefitted  there- j  high  and  i.OW  traoinc  I’RICLS 


pl**"nbri 


I  ^lJrls.^  1  v 

NLirth 

\piti 


Tterc-d  a  .uain  o,''  !'•  poiins.  IJcIl 
nvni  tti’  'relepliono  tno'cd  up  3  and  ilontical 
is.TS'.inn  tratnwav.s  was  up  3-i. 

I  H  H  t  I  7  0  7  ' 

is..;43,tn>  I'rice.  Vbitibi  (lain  Widol.i 

w'n’in'oLt  'b*i  t'ii‘l>  •'inti  paper  gri,u|, 

:hV.’8!b3.(  I’ricf  cummou  gained  ICt  and  the 
I ,  .33S.'t't'> ,  pi  cferred  FI.  .\hitibi  "  as  U|i  ''i-. 
I"'76ii!64L  'br-  6  per  cent,  uii  S',,  tlic  C.O.D  up 
iH.0'’t!2  53  3,  and  the  7  per  cent,  iircferred  up 
ts.'rtt.o’;  v  ■I'ho  St.  Lawrence  issues  all 
,  -  ,74  f,, ,  Clo.sed  the  week  fractionally  higher, 
I  ;.8  t.'jiiH '  re.guiniiig  luit  ly  losses  in  l.iic  ti  ad- 
18  H'ln.sns  iu;;.  < ‘onsolidated  was  iii)  aluio.st  a 
'it  U7  0IO  nniui.  Dunnacoiia  IJ  up  I  with  the 
jnioti.s'.n  -V  "ff  F-.  Moth  Fraser  i.s.sues  ad- 


I  n,Hb  $  ,  6  4  i 
I  f>  760.64  2 
i«.O^F25J 
1H.3'>I.02; 


o,"  I'l  poiins.  Hell  I  cent.'  piefcrence  stock.  The  dividend  *be  meantime,  because  of  tbe  in-!  Thi.s  can  be  best  illustrated 

.'d  up  3  and  ilonti cal  |  i.s  payable  on  March  20  lo  share-  crease  in  deposits,  and  repayment;  by  slating  that  the  gold  content  of 
up  3'v.  iioiders  of  record  Feb.  38.  and  will  of  tbe  special  loans  referred  lo,  we:  the  ore  treated  for  the  seven  mouths 

liiji  (lain  Widol.t  he  the  first  payment  on' the  prefer-  have  bad  to  turn  to  the  investment  ^  ending  April  ISUi.  1936.  wms^  3.059.- 


to  J.-iniiaty  l.'Jtli,  1937 


31'.  1936,  arrears  on  the  preference 
totalled  .^39.35  per  share. 

*  -l  Y  Y 

IMstillers-Seui^ranis 

Dt.stillers  Forp.-Scagrain,?,  l.iniii- 


!  viously.  The  result  is  that  our  hold-'  content,  of  11.838.970  ouncc.s  ($41 1,- I 
'mgs  of  Dominion  and  Provincial  i  363.95)  for  the  ensuing  five  months  j  luiw 
I  bonds  increased  during  the  year  $53,-  '  ending  October  3rd.  1936.  This  fed- 1  JuF 


Fi'v  H  .  711,613.2  77  vancod  fractionally  while  the  Batli-j 

LpumbL  16  .  ■V.liFfiyL  i'ryden  were  '..T 

iiinbrr  11  .  .'n.  i  87,7  7  1  ]  f  riiv  I  ioua  1  l.v .  Holland  Pai<er  camel 

Nowembrr  'o.  ...  16,642.02 '  |  oiii  U|i  6,  Howaid  Smith  gained  a 

''Tht7orego,n,g  figures  d-LnotLm'^'!  and  the  prefer- 

cludf^  loans  on  foreign  sccurmrs  but  ^  .... 

onlv  borrowings  of  members  of  the  ,  eonstruciion  group  Buiid- 

Monircal  siock  exchange  on  iana-|  1  '  Ofluc'-s  "  as  a  big  feature, 
ritan  securities.  Nor  do  they  include  I’.'';"'®  "b'le  C,yp.sum 

'he  borrowing  .of  bond  aff.l.ate  com:;'"'.’.  ^%:'"b  ‘V  ‘lose 

P.imes  of  stock  exebange  mc.ubers  ,  ’  :  •  o.imiat 'ori  (  o.  moved 


SOS  in  laic  it  ad- i  eh  has  declared  tho  initial  dividend  1 ‘lii’e  within  the  ne.\i  few  years.  The]  .'cat-  .  ,  „  '  iC  ' 

'•as  im  aluio-t  a  of  '  1.25  per  share  on  tho  5%  cumu- Sovernmenfs  cheap  money  policy]  I  P  m  Ihc  end  of  the  year  tOelo- j 
J  UP  I  will  the  ’tt't'o  preferred  stock,  payable  Feb- '  has  brought  about  a  further  rcduc- ;  her  „rd,  19ob>  the  main  shaft  hud.  n  SoiwnHi 

laser  ’.s.sues  ad-  '  tta'T  'st.  to  shareholders  of  record  lion  in  the  average  yield  on  govern- 1  been  deepened  from  939  feet  to  1.036^ _ — 

while  the  Bath-  -laniiar.v  33ud.  ex-dividend  .Ta.nuary  meiit  securities  and  has  induced  us  j  feet,  the  furthei*  dccpiniiig  of  the 

rvden  were  off  3lsi.  This  co.nstiiulcs  the  first  dis-  to  modify  our  investment  policy  tojniain  .shaft  and  development  there- 

ind  Patter  canic  t'  ibution  on  the  preferred  stock  the  extent  that  our  holdings  of  Other  |  fr-'ini  will  he  vigorously  prosecuted  _ 

'imith  tr-iined  -i  created  in  October  last  and  was  un-!  bonds,  debentures  and  stocks  have'  iu  the  lorthcomiug  year. 
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In  This  Issue 


16,642.022 1  out  uii  6,  Howaid  Smith  gained  a  createu  in  October  last  and  was  un-t  bonds,  debentures  ana  stocks  nave 
i3.oi6.77i  I  fpjicfiuu  .nnd  the  prefer-  ‘ici'wrilien  by  a  .Vew  York  group,  been  enlarged.  Tbe  increase  under 

noi  in-  tjjQ  proceeds  of  the  issue  lo  be  used  >  this  beading  is  represented  b.v  high- 1  on  all  five  levels  is  approximately  :  Best  5  oar  Since  1939  . 

•ities  but.  constmction  gioup  Buiid-  'ci^iTement,  of  bank  loans  incur-  i  grade  .short-term  corporation  bonds,  the  same.”  ;  Sale  of  Stock  to  Bring  .$1,000.00' 

"  "’‘’|iag  Ftoduct.s  "as  a  hi-  feature  largely  in  the  laying  down  of '  The  yield  on  this  class  of  security  Total  expenditure  in  the  year  for,  to  Consumers  Glass  Co . 

uoving  up  ''V„  points  while  G'  psum’  ■‘‘‘‘’‘Lo  of  whiskey,  for  ageing  pur- '  is  subsiantiallv  higher  than  on  short-  development  and  exploration  of  the  ;  Nova  Scotia  I.umbcring  Industry 

ilso  feaiuiod' with  .a  .gain  of  close  I’*"®®®-  'varehouse  and  plant  levm  government  bonds,  wiihoiit  any  mine  was  $115,956.  Production  vvas  ^  Had  a  Big  Year . 

o  ::  points  Foil  tidal 'Oil  (o  moved  addition.  It  will  be  recalled  that  at  I  material  increase  in  risk.’  i'533.008  from  milling  of  37.003  Ions  I  Uesignaiiou  of  Boss  Indicatcf 


The  general  geological  structure  Saint  .lohii  I’ort  Experienced 

all  five  levels  is  approximately  :  Best  )  oar  Since  1939  . 

1  same.”  ;  Sale  of  Stock  to  Bring  .$1,000.00" 

^otal  expenditure  in  the  year  fori  to  Consumers  Glass  Co . 


* f f  •»  poinjs  i'*oiinn»it’Oii  (  o  m  ut:  iT7i€iJiv.tj  (iidi  dL 

es  of  stock  exchange  members  Dominion  Ta'-  was  up  meeting,  which  followed 

- -  -  nearly  3  points  aud  ftte  preferred  “>e  special  -- when  shareholders  ap- 

onlo  Brokers  Loans  Up  l  up  F  tiredge  and  Cement  were  up  P'"'®"  ‘he  by-law  m  respect  to  the 
1!'^  41R In  D^^rpmhixr  while  fement  preferred  P''efejrod  stock  —  Pi esident  Samuel 

^0,4 10,000  in  lyecemoer :  .small  fraction  Bronfman  stated  t  e.=unipiion  of  divi- 


$533,008  from  milling  of  37.003  Ions  I  liesignaiiou  of  Boss  Indicates 


Toronto  Brokers’  Loans  Up 


I  oronio— loronio  Stork  Exchange’  Among  the  steel  and  allied  issues  me  common  stocK  woiiia.  ne 

mombtr  net  borrowings  on  colla ter- .  <4,^.4.]  |,,pforrcd  gained  Di  wiiii  the  by  directors  at  the  begin- 

.1  as  of  December  31bt  were  •$  13.- .  common  of*  a  small  f-*, action  Dosco  when  the  prefer- 

777,718,  ail  increase  of  $3,1 18.553  ]  -q  Sarnia  "A  -  was  up  2-7^  fd  ‘‘‘Tidend  will  be  paid. 

Horn  the  previous  month  At  the  .pg  ,  Forgings  "-X  ’  up  -c 

.amn  rime,  quoted  market  \aluatioti  1.,  ;,,„j  ,1,^  -jj-  „„  vjassev  pie  n 


donds  on  the  common  slock  would.be 


SHARP  GAIN  IN 
SECURITY  VALUES! 


I  .Alberta  Strife  . 

I  Securities  Held  by  Banks  Drop- 


■■•f  .all  Mocks  listed  on  the  Exchange 
ncreased  $312,885,451  ar  $5,91  1,748.- 
3  13  rnakieg  a  ratio  of  borrow, ngs  i" 
narket  vaiuc.s  .71  of  one  per  cent. 
•  tgatns'  .71  of  one  per  I’ein.  at  the 
"tid  of  .November. 


Annual  Me3tings 


Th*-  annual  mc'-ting 
P'MVCI  Srni  rl  t  !e.,<  C'tirper.'it  :nn  i.tm. 
if-q  wit  tj,;  hel'l  ill  Moiiii<-a|  ,.ii 
^•■|l<Ja>.  .lariiiui.'’  22ii(1. 

Til'  .annual  nin.-i.ii"  n;'  ‘rw  11  I'liy 
(tap'd  'rran.sir  < 'o.  wit!  b.'  lie  Id  111 
i.  r.-.-y  l■lr^.  .V,.l  .  ,^n  'I'uCMiax.  (■■.'1). 
•la.'-'-  2 '.'id 

The  aninml  t  <-tiin6  t.f  In. mini, >11 
rt'-.du-  Ci.i.  ted.,  ui)i  l.,'  |i,.i,|  ,,1 

.\tr.n  ,■  1  .  al  nil  'V  oii  ri  c.iii  .'I  '  I  all 'l.'l  ry 


I  _ _ _  i  averaging  $19.37  per  ton.  Average]  .Albeiia  Strife  . 

/I  1  IM  IBT  daily  milling  rale  was  71.59  Ions.  j  Securities  Held  by  Banks  Drop- 

\HAKr  I1AIN  111  states  that  it  is  |  ped  $47,000,000  in  November  .. 

,  ijllfll'*  iJfUii  It*  impossible  lo  compute  positive  ore  j  yjanit.oba  Talks  of  Defaulting  if 

II  »  I  IjriO  1  reserves,  but  lie.  gives  a  summary  ,  No  Federal  .-Xid . 

irl  IIKI  I  I  VALiUtuI”''  ‘'®®®''''®®  above  the  ninth  level.  •  Yancouver's  .New  .Mayor  Seeking 

I  UuWItll  X  T  RlUVWW  pascj  upon  the  xalues  recovered  (  iii,  in  Inieresi . 

;  - —  !  from  tonnage  actually  milled  from  ;  Proceedings  at  Annual  .Meeiiug 

!  Sccutities  listed  and  traded  on  the  elopment  drifts  and  slopes.  'I'his  |  I'tniadian  Bank  of  Foinincrce 
!  .Montreal  Slock  Exchange  aud  ihe|  sqinmary.  'vhich  he  characterizes  as  Sdund  .Money  tied  Beal  <  onfi- 
\tonircal  I'urb  Market  had  a  total  .  conservative,  is  as  follows;  Pnobahle  dcncc  to  .-Vid  Piosperity  ..  .. 
value  of  ¥8.699,343,970  as  at  Decern-  -  place.  113.486  tons,  axeraging;  Homo  Loan  Plan  Shotiid  Kii- 

ber  31st,  1936.  ’I'liis  represents  a  ounces  per  ton:  broken  i>re,  1  courage  Private  Building  ..  .. 

gain  ot  8185.655,738  over  November  ,  „  averaging  .700  niiuces,  and  j  t  onl roversics  in  Auf)  Indiisii-y 


feneu  up  9t,  while  the  rommon  was!  value  of  ¥8.699,343,970  as  at  Deceru- 

up  F;.  F-.uiadian  Car  tircfcrred  los' '  From  Ottawa  comes  ihe  report  0®''  jIsf  1936.  ’Phis  represents  a 
a  iMint  and  the  common  was  off  a  that  tbe  eontracr  for  the  .supers! rue-  S"’"  ot  8185  655,738  over  November 


.-mall  fraciioii.  Steel  '  a'  gained  'a  lure  of  the  first  Narrows  bridge  at|6'^‘‘’  when  xalues  totalled  $8,315,-  development  dump  11,313  loins  iiver-  Fi.ghf  for  I’owei 
as  did  Ontario  .-iieel  "bile  Pi  c.ssed  Vancouver  will  be  equally  divided  'Compared  xvith  the  fiO'i  of  ]  aging  .1 15  ounces.  ,  Better  Prospects  i 

.MeraFs  was  tiii  -i*.  Fnited  Steel  xxas|  between  Dominion  Bridge  Company  'h®  loial^  valued  showed  an  in-,  (yperaling  costs  are  shown  at  .$7.09  Doseo  E.xecutixt 

a  xveak  spol.  off  1  and  14amilton  j  and  Hamilton  Bridge  I'onipany.  sub-  ®''®o®®  "f  $L53Lj'I5,930  (a),  '  pg,.  (pp  exclusive  of  development  i ‘-Hints  to  Invesio 

Bridge  dcclin-id  I’i.  .1  S.  Mitchell  |  gidiary  of  TVesteni  Bridge  ' 'o.  of  Eight  out  of  nine  classificaiioa.s ,  pf  gg  charged  against  ore;  in'*  Subscribci  s 

c-vme  out  u|)  13  points  and  Bober;  :  Vancouver  It  is  expected  that  I’eKistered  advances,  government  nailed.  ’  I  .\  Becord  Year  i 

.Milchcl!  added  3"i  to  its  recent  .f  t.iiOO.OOO  will  he  expended  on  , he ,  bonds  lemaining  unchanged.  ,  flich  (irade  Bevelopmenl  |  v-mcouxer  Pori 

.gains.  Broit/e  advanced  ''i..I5omi-  superstructure.  Excluding  bonds  the  total  value  of '  pis  supplementarv  report  .Mr.  Poliev  l.oan  is  lu 

iuf)n  l-^nAinHoi  int;  was  up  2.  Tjiiclish  r,  .  .  ,  all  stock.?  traded  amounted  lo  $6.- 1  '  ■ 

Electric  ".V’  up  3  and  the  "B  - up  3',.  f”"L  Dominion  Bridge  and  Ham- ,  increase  of  $477,-' 

Yiclrers  was  u|)  f raci ional l.x-  xvhife  ‘''5:’  it  S?  Plan's  at  \  am-ouvei  are  ^-hen  compared  with  the.' 

H,,.  till-, -.1,1  ■>  woll  cquipiied  1  o  haudic  the  xiork  on  :  tv  ssn  .12,1  J 


uion  ICnAineoi  int;  was  up  2.  TOnplish  ..  i.  r,  •  «  ull  stock.?  traded  amounted  lo  $6.- 1  ‘  ^  ^ 

Elect,  ic  "A  ’  up  3  and  the  "B  - up  3',.  Dominion  Bridge  and  Ham- ,  gog  increase  of  547:,.*D,ckenson.,M  d,scussingvrin  shoxv 

'  Vickers  was  up  frae.ionally  whife  074,383.  w  ben  compared  wilh  tlie;'"S®‘.  sHH®®'  I  have  no  hesitaiioi 

alie  preterred  ggmed  3,  "  handle  the  work  on  :  previous  month’s  total  of  $5,880,434,-1  SivtPB  "  a®  >Py  "P'"' 

Liquor  Issues  Irregular  h".Ke  superstructure.  1"  1930-  ,b56.  On  December  31st.  193,5.  the '  *’'S‘';Srade  development 

The  distillery  list,  was  irrcg.ilai  as  Hommion  Bridge  spent  nearly  $1,000.-  ninth  level  will  extend 

.•Seagrams  absorbed  much  of  the  spoi-  900  on  extensioii.s  aud  improvements  ,50  69;.  brokers’  loans  thirteenth  lex^e  with  . 

light  recording  a  net  gain  of  -g  and  t"  “®  Vancouver  plant  which  has  j  all  slocks  traded  was  -  extension  of  length 


®3-  ,  Belter  Pro.specis  in  1937  Seen  by 

xis  are  shown  ai  .$7.09  Doseo  E.xecutive . 

sive  of  development  : ‘-Hinis  to  Investors"  for  Enqiiir 

charged  against  ore  juj;  Subscribci.s . 

Becord  Year  is  Reported  by 

lie  Bevelopmenl  Vancouxer  Pori . 

emeniary  repori  .Mr.  Policy  l.oan  is  lutegial  Part  of 

tiscussing  vein  show-  l.ife  Insurance . 

I  have  no  hesitaiion  j  Credit  Fonirol  is  .Menaced  by  lii- 
my  opinion  that  ihc  teresi  rates . .  .. 


,,  ■  '  7  ^  .  074,383.  when  compared  with  the.  .  ‘  '  n  .  ' 

well  equipiied  to  haudic  the  xiork  on  lotal  of  S5Sgq4''t-'  Sivmg  11  as  my  opinion  that  ihc|  teresi  rates . .  .. 

the  hu.ge  superstructure,  lu  1930.  I-.-  A  Dcccmher  "tsi  ^  1935*  Hip  ‘’‘S‘t-grade  development  aboxf  the  Deposits  I'p  but  nirreni  l.oans 
Dominion  Bridge  spent  nearly  $1,000.- ,  figure'*  was  iiVll  i  ‘®'®*  extend  at  least  10  and  Invcsiraeni  s  Down  in  .No 

000  on  extensions  and  improvements  ,50,69;*.  The  ratio  of  brokers’  I’oan’L  Vi  ’^iT' ■  ’ '  r  V,  i  ■ 

to  ns  Vancouver  plant  which  has  „f  ...o„  able  extension  of  length.  Jalk  Bevived  of  l.stabli.slimg  .6 


000  on  extensions  aud  improvements  ,50  .-,9;*  -i-bp  ^f  brokers’  loanV  thirteenth  level  with  a  very  prob 


I  .Vlco'nol  adding  another  t.i.  SYtUker? 
b)st  -"’g  as  the  preferred  slipped  ',i. 


recently  been  engaged  on  construe- j  „  59  „p  points  from  the  pro-'  doubling  of  the  crushing,  concen-  Nexv  B.F.  Smeller . 

t'on  of  the  bridge  across  the  Fraser  ;  monih’s  figure  of  0  53  On  roasting  and  cyaniding  iilani  Quebec  Mineral  Output  in  .NVat 

Canadian  Wmeries  and  “t  aimda  I  .H'ver  at  New  Westminster,  border- j  5,3,.  IdSo.  the  ratio  was  Pi’obably  be  oomplcted  about  |  vember  Cp  in  Most  Depart 


"'1*-  .vnniia'  rncfiiiii. 


r'‘bruai,v  .‘‘i;. 


I.■.l|.■|  ivill 

•r.i.--,i.,.'. 


Bud  highlighted  the  lieveragc  divi- 
.vi.iti  with  gain.s  of  1'.  .nnd'a  point 
respoc! ix  ely.  T'lc  rest  ..f  the  list 


Since  the  close  of  the! 


■  lieveragc  divi-  '"!?  Vancouver.  Hamilton  Bridge  Fo.  ;  p  59  |  February  15.  Since  the  close  of  the'  nienls . 

l'i  .nnd-’a  point  '»  '935  made,  substantial  expendi- '  "-j-jig  following  tabulation  gives  ihe  L'®ar.  Mr.  Dickenson  adds,  mciallur- [  Bright  Outlook  Seen  for  Fuiure 
c.si  ..f  the  list  lures  on  inodernizatioii  of  the  plant  i  yyiiip  f,,  listings  on  the  M„n'(real  i  of  Alberta  Oils . 


'I ’n -  .-iniTiai  Mi.-tt,nv  -i.ar.'- 

iintq.-i-,s  .,(■  filt.'r,,  (loir!  Mu;, ..a  |,!,i. 
'fill  br  tlf'lfl  in  M  ('ll  I  I  T-;.  I  ,,||  |■'!i,|;^^ 
.'.-'fuia'-y  2:illi  ,-.i  |6  ■;6  a.m. 

ti-c  -inti  '.-il  g,>n,  r  al  ii'i'r-i  ,11;;  ,.,f 

I'lC  \,-)rlii  .\iiiri  Clin  l.i.Cc  ,\  ,i:.ii  1  a  n,.' 

'.v'il  iir  liclrl  in  ■r,ij,,iii,>  ,,ii  M,.|i- 
rl.iv  i,(r.na',c  tstli 

■rii.  annimi  senca'  i,./,-'  n-  ,,C 

■tjr  finpfr  aj  Life  .V  c.- n  ■  a  ii,-,-  ,•,■  ,,f 
'■•itriHrla  '■,,!!  I',-  liclrl  in  ■r,i r, ,11 1 , •  ,,n 
XX’ '.‘'1  ii‘,.';iJu  ( ,  .lariiiaiy  2'Mli. 

Th«-  ..inniKi!  ci-iicia!  ni<i",i.c  ,,r 

ph'"  N.-itmn.a]  l.ifc  .\.-. sin ni'<'  r,  ,,r 
‘’.'ina'lii  "-lit  lie  br1,.t  in  Trii','iit.,  ,,it 
'\  r-ripr  hdac.  .laniiarx-  26tji. 

annuel  cr-ncial  ,ii<',>|in~  ,r 

S.  I'jll.eria  t.-fr-  .\  -;!-j  1  ,6  111  .'  u  !' 

sr  b-'lrt  in  Totuiuo  r-ll  TI,  ,1  |■-,|:l  ' 
'aiiu-i.-y  21  s' 

T.r,-;  anriu.'il  genciai  mcriina  .if 

'b.e  r.'.xr'd,>ii  t.ifr-  In “u I  .-trir'c  c tc]i,i 
br  lirlrl  :n  I.rinrlnn  (intaii,.  nn 
Tbir'-da.-.  .lri,nuar.c  2)“i 

*t"ir  aptojal  ucncf.ai  rnr-ei.;,.-  ,-,f 

lb"  yioriufacinrc’-.a  l.ifc  I  ii.=  Ui-[i,n<-e 
*’r..  (vill  1).-  he'ft  ifi  'r-tM.ni,*  on 
Tton.'-fla',  Jan-iarc  2!»! 

“'h''  81'n'i'ii  ‘ifT-'al  'iieci'n-  r,r 

'n-'  Confedc’-a' 'oil  '.I'e  ocia  > 

"  ill  b'  1,6  n  i n* ‘To’ ,jn on  'l'iirs,lay, 
i.anja-v  -jliIi 

The  anniiR)  genr.in'  no  ,  1  ni  <  ' 


comparatively  inactive  wiili  of  its  subsidiary.  Western  Bridge  Co..  ;  mavi^cfs  as  at,  the  end  of  December!  ®'®‘i^>’  improvemenl.  Auoounccineni  |  .Mining  Markcis  'Tnitimied  T 


'hanges  being  of  a  minor  cliaiaciei.  : 

Oil  Slocks  moved  irregularly  high-! 
i-r  under  the  leadership  of  Canad'nn 
Oi!  which  showed  an  advance,  of  3'/:; 
jioiiiis  t.ii  the  xverk,  I niernatioDal  i 
I’otc  and  Noi  tit  .Star  both  came  out  | 
'  up  ’i  and  B.  .  Oil  added  ■'■■4.  On  ihc| 
ctisy  :  idc  Supericst  lost  and  Pan  | 
icpei  .slipped  L  while  .Met  oil  was] 
off  a  minimum  I'raction.  ! 

I’ood  snicks  moxed  generally  xvith- j 
in  a  iiarioxv  range  Canada  Vinegar 
scoiing  the  Idgge.si  change  xvith  aj 
gain  r,f  ;i  point,  [.oblaw  "  V’  moved, 
ii|i  to  a  new  high  to  finally  come  i 
out  nix  X  anada  Bread  gained  ■''7 
av  (  annris  ‘omnion  added  the  same! 
amount  and  the  conxerlible  prefer- 1 


jilt  Vancouver.  xvith  comparisons  for  the  previous 

*  mooih  and  December  3lsi,  1935.  ' 

.EARNINGS  GROWTH  :7'siFs’S:rL.„.„., 

!  FOR  IINiTFD  Fiipi 'I"’'"’’"'””'"'"’ 

'  1  Vll  UllllLfl/  1  Ulit/  821.178,8.11  o9.y,380.fl0t  478,330,761, 

I  Ranks  j 

j  -  -  362,670,006  -293,810.000  271.360,0001 

!  Expect  $4  a  Sl«re  on  Preferred  fov-crnmcni  Bonds  i 


EARNINGS  GROWTH 
FOR  UNITED  FUEL 


is  also  made  ihat  ti  new  shaft  will  j  Fpxvard  Trend . 

be  sunk  on  the  i>ropcrly  as  soon  a.s  '  Canada's  Oiiiptit  of  (kdd  m  II 
the  extension  to  the  main  shaft  is'  .Monilis  up  11.3  Per  Cent  ..  . 
completed.  ’I’his  shaft  xvill  he  sunk  News  of  Trading  in  Dver-Hie- 

lo  500  feet.  Counter  Mine.s . 

.1.  L.  Murray,  iircsidenl,  in  his  re-  Statistical  Snmmtiry  of  ilic  Se- 

port  states  that  the  company’s  posi-  cnriiy  Markcis . 

dion  is  excellont.  with  xvorkiug  capi-  ,  ... 

...1  6.  «£6fi6-.l  .1  cvr,l .n,4  «nl!  IniOStorS  I  IKIoX 


For  Fiscal  Year — Worltine  :  industiiai  Bo 

A  OI  "1®-® 

on  Arrears  rian  - 

Tnl  8.02,8,0 

T  Montreal  Cv 

luionto  ISuteati  The  Financial  I  imar  l.i'ited  Sto<'ka 

Tot  onto.  November  earnings  of 
Fnited  Fuel  In\ csttueu'.s  Ltd.  show  i 
a  ‘substantial  increase  over  earnings  Fisiod  .Mine* 


271.360,000 1  lal  a'  $808,351,  ore  developed  v.ell| 
2(3.2112,167  i  ahead  of  ciirrciil  requirements,  and  I  H.mk 


ncfi  '(  Dominion  .Stores!  ‘‘i®  6ame  month  of  19o5  and  it  is  tniictrd  Mtn*.!’ 
and  Fanny'  Farmer  '(  In  !  undci  stood  that  some  gain  is  ex-  IS..,123,69 

itng  group' Ogilvic  wa.s  up  riMficted  for  December  as  well.  Hor  ,  I- 


and  Lake  nf  the  Woods  lost  1 '.t 

Bank  SttM'ks  .Vgain  Strong 


the  seven  months  ended  October  31 
earnings  after  all  charges  except  in- 


FJank  siock.s  xyerc  generally  higher  oomc  tax  yvere  reported  at  $221,401 
tiemg  led  upward  by  t  ommcrcc  i  a.s  compared  with  $40,183  for  the 


tndusiiisi  Bond*  'adequate  supply  of  ore  insured  for  i  ■  '  '' 

230.031.812  221,1,00,3^6  21 3,31)3. .j80  '  f;(.yp,.a)  ycais  at  ihc  doubled  capacity  !  rni.'i*ni 

Tcl  8,02.8,057.903  8,671,098,303  ;>,00'S,69iy,713  '  which  yvill  shortly  go  into  effect,  and  |  Can  P»rni.6n-ni  . 

Montreal  Curb  sfarUct  i  excellent  promise  of  material  in-  tun.  v  mrgai  s  . 

I.i'itpd  Stoi'kii  :  .  ,  ..  J  Can.  (  annei « 

1,47‘2.648,11I  1,383,146,162  1,369,4^2,692  crcase  in  such  orc  rc.scrves  Irom  dc-  mn  B.  ‘vf  (onnn 

Listed  Bomto  '  vrlopineut  now  under  xvtiy.  C  an  r.ilanesr 

Liotod.Mmca  '«’..2l3  ^ 

,X'.  ,,87  6.48 .  16).,  1, .,221  $174,181,  and  aitcr  adjUSlIlK'ntS  net  C-m.  Am  Trn-i 

enlisted  161.210,161  1.F.4.37,1,S7  surplus  is  shown  3t  ,$J';5.t06.  cXccT  Inves. 

iniiL'icd  ttoeis  For  tho  first  seven  months  of  Ihe  Aico'mis 

433.579.178  4i2.36^j96  .i^2^n9^j8  r,_.;cal  year,  it  is  stated,  there  yxas  a  Conv.  5m‘-iiei. 
Tot.  2.674.286.067  2.639,589,927  -'.317,317,541  deficit  of  $17,943,  and  in  thc  last  ' 

a-a  eamccca-ia  f  Iv «  months  there  was  an  operating  non,  Br.rif-e  .  5 


Tot.  2.67  4.286.067  2.639,589,927  ■'.317,317,541 
Grand  Total; 

«.699.343.9T0  8.213, 688, 232  T,a2.'>,4  13.2‘j3 


Di.^tdlers 
Dorn.  Br-.flo 


nt'w  nigii  ground  hv  Royal  with  a  !  in  the  last  three  months  of  the  fiscal  production 


efl  iipwiirU  Dv  (  ommerre  j  a.s  romparea  wiin  rui  mu  — — — - Th  m  r  i  r'  i  \7~t  profit  of  $-61.10(1.  Since  then, 

.  ‘  _ _ .  10  I  i«  lOQ^  A  cnK  *  'R)  all  Bondi  on  the  Montreal  f  urb  Mark*  I  president  adds.  rhci’C  has  bceu 

feain  of  neail>  l.»  coi  icspondins  period  in  i93o.  A  sub-  p  m  iho  mnnihu 

lo  bo  closely  followed  inroi  stailtial  part  of  earnings  are  derived  on  the  Montreal  Curb  MarKtt  ha/c  been  mib- !  plOtelCbbl\e  liiurt-dsu  m  tilt  m.>uiu.>  I  Horn.  le-riile 


I  CrtnaHo  I  I  ),.-(sl.  ,  .  '' 

1.1  Hniiv  1 

)i!  M  I  Cl  I ,  Power  .  . 

r.D«ni  Cyps-urn  ....  1 

rnTrio**!!’ ■  ^  ILim.  Btirlc...  If, 

nrgers  7  Money  Dew  ^ 

nner.R  .  Movvard  Snulli  0 

nf  (  ooirrt  tj  Irnpf»i’|,bl  Oil  t 

!anes»r  lut.  Niels'*!  > 

owei  .  .  ?  K^h’jnjilor  2 

»l}on^  1  I  ^lelclioci.  •  .  ti 

rn  Tru^i.  ^  M**n.  L  .jnH  p.  ? 

r  .  !  '  M  L.  M  and  P.  o 

Invest.  ^  N,  .S.  Car  .  I 

IcolioK  .  y  5  f  .  and  P. 

n'»lt<»i  «  I  I  Noraiida  ! 

?rs  Gfi*  .  I  C)tanr,'e  (  ru**h  ? 

s  1**1  Reb-snee  Grain  . 

ridr-jr  >  I  ti  ,  .S  (7.  Pesver  .  .  / 

^  Tip  lof>  Tailtx.H.  0 

•  .  7  l-'niled  Fuel  .Iti 

f,l  .  \  IrtU . 0 

‘.riile  ^  V^'.  r.t)9p»ie  Life  I  I 


DIVIDEND  NOTICES,  ETC. 

PENMANS  LIMITED 

IH  VLD i:.\n  >01'IIF. 

NOTICE  is  hereby  given  that  the 


I  one-half  per  cent  CtYs%l.  payable 
‘  on  the  3st  day  of  February  to  saiare- 
.  holders  of  record  of  liic  21st  day  ot 
j  .lanuary.  1937. 

_  I  On  the  Common  Stock.  Seventy, 
five  I'ents  I75ct  per  share,  payable 
on  the  15ib  day  of  February  in 
_  Shareholders  of  record  of  the  '.Hi 
day  of  February.  1937. 

By  Order  of  the  Board. 

j  C.  B  ROBINSON, 

2 1  Secretary-Treasurer 

.^HMonireal.  December  30.  1936. 

=  .\NGL0-tA\ADlAN 
=  i  TELEPHONE  COMPANY 

..  rniirtinRED  DniDEXo  n'otice 

NOTfCE  i,«  hereby  given  that  a 
..  ‘lividend  ot*  One  .md  Tiiree-auartere 
t'er  Cent.  _  I  I  ij  T,- >  hns  been  declared 
r<i\  the  7 '6  '.'umulative  Preferred 
,  Stock  of  Ihe  romoany  for  the  Quai  ■ 
•er  ending  .taniiar,--  31.  1937,  payable 
l''ebruaty  1.  1937,  to  Stoekholder.  of 

g  record  at  ilie  oio.nc  o,'"  bnyine,?,.  ,.») 

,  In  null  '  X  1 .5.  1  937. 

I  I'X  ''irjer  of  the  rto.iid 

!  GEOFint’Y  PCRDT. 

-T  .Secretary. 

'  .  \l'w>nti-eal.  .January  II.  1937. 

.  Hdllinger  Consolidated 

‘  Gold  Mines  Limited 

0 

IHVIBEM)  MMJIER  2»S 

*  :  .V  re.gular  dividend  of  1%  ha.s  been 
I  declared  by  the  Directors  on  the 
^•  apital  Stock  of  the  Company,  pay 
able  on  the  28rh  day  of  .lanuav.x. 

I  1937.  to  shareholders  of  record  a.t 
;ihe  close  of  business  on  (he  Jl'h 
,:da.v  of  January.  1937. 

'I  DATEID  tlio  8th  day  of  .lanuary, 

I  1937. 

2'  I.  MclVOB. 

Assistant-Treasurer. 


QUEBEC  POWER  COMPANY 


NOTICE  i.s  hereby  given  tha'  9 
.  dividend  of  Twenty-five  cents  (.2ici 
per  share  has  been  declared  on  the 
.  '  no  par  value  common  shares  of  the 
’  Company  for  the  quarter  ended 
i  December  31st,  1936,  payable  Febru- 
I  ary  loth,  1937,  to  shareholders  of 
record  January  27th.  1937. 
s';  BY  ORDER  OF  THE  BOARD. 

'I  .'AMES  WILSON. 

Secretary 

9,  Nloniical,  .laauar.x  13,  1937. 


The  c-r'D  -i 
be  held  i‘i  T 
.lanuar.v 


g.-Hi’i  of  "  Htiici  'oar.k  issue.s  mak- '  year  which  ends  March  31  but  on  the 
ing  yexv  iii-ghs  xxerp  Montreal  U|»  :i.  i  basi.s  of  earnings  to  d.iic  a  net  prisfii 
Oonimion  up  timi  Toronto  up  I'i;.  iri  excess  of  $4  per  share  is  tiniici- 
Imncr’ril  ciimbni  t  p'euls.  and  Nova'pa'cd  on  thc  90.000  shares  .01  pre- 


permit  comparison. 


'rho  repori  deals  wnb  ihe  sub  | 
.sidiary  '  line  Lake  pixoperiy  and  rc-i.Ai«oici 


Mining  tinil  till  I  oinpunii's 

J  .  .  '  t .  M.'ln mj.q ij.. 


Financial  Times  Average  '  xiews  other  outside  c.xpioraiiou  ac-  j lx  \i"u'i”vha‘‘‘'pc 


Sco:  Id  xxa..  up  5. 

Oiiu-v  changes  of  note  were  .Agnew 


ferred  stock  outstanding. 


Th*  Kxf^??»lor  K.fe 
uill  hf  Hy*1(1  in  'I'oroiilo  on  Thurs¬ 
day.  January  2d.th 


Th«^  arip'JHi  fcenrral  m^oLinc  of  j  roinrnon  and  profnrrod  jOl  up  ^  ;  that  a  plan  may  be  romplotod  iti  I 
h-»  Fqij liable  Life  Insurance  <"o.  of  j  Eastern  Dairic.s  up  ! ■‘■4  and  thc  pre-:  f^jj.  j,i-cucntalifln  to  shareholder; 


Cgnecla  ffor.mcrly  the  OntaiTi 
Equita.btt)  Life  ami  .XceiJent  Jnsui- 
ance  Co.,  will  be  held  in  Wateiloo. 
Ontario,  on  Monday,  l-’chruary  Iwr 

The  3nnuBl  geneial  meeting  of 
The  Great-West  Life  As.niiflnce  Co 
vll!  he  hel'l  in  '.Vinnipeg  on  Timr- 
<la.y,  February  1st  j 

The  annual  general  ineeting  of 
The  Dominion  Life  AssuraJice  Co 
•will  be  held  tn  Waterloo,  Ontario.  ( 
OB  Friday.  February  12th. 


fenod  up  12'.2.  Lnamcl  and  Heating  before  the  annual  meeting.  '  ^aTi’ '.v "1 

up  1  Fairchild  up  1,  Freiman  pre-  '"-f'’ 

fenod  lit,  11.  Gurd  up  -S.  Holt  Ren-  ”  Opc  1“,“ 

frexv  up  7,  International  Paints  up  preferred  up  ti.  O't  the  down  side '  Ian 
'•■(.  Kelvinator  up  ’J,  J.  S.  Lang  up  Steamships  iircforrod  lo.,t  I.  (  ana- 

c  \Y,  Lindsay  up  S’-Zn.  Montreal  :  dian  Iiocomotixc  waa  off  2.  Bcati.x  ~ 

Cottons  preferred,  up  1,  Dominion  1  Bros,  down  3.  General  Steel  5\  area  ’Iri..  « 


oVi,  Windsor  Hotel  up  2^*  and  the  off  2\^. 
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iivities.  At  ihe  Cline  propeiix,  tlicie  Asio,,,Tj<u„yn 
are  indications  of  approximately  I  An. ns  ('..diiirt. 
300.000  tons  of  $11  ore  over  an  ave-  | 
rage  width  of  12  feet  down  10  a  j  Bibnoc 
depth  of  350  feet,  it  is  slated.  (  on- j  Bo.i-ri  t.i.t  '  in  i 
tracl.s  liaxc  been  lot  for  shaft  ''"‘k- j  i"nboo  ' 

lU^.  Cl.c.  c>nt  pHlnrirt 

t'oekora  HI  I 
K  uniplait  ‘  • 


Silver  Trading  Light 


1  ^  Mont.. -Mia  Pet**.  1  •(  , 
!  »  NHA'bon  M  ; 

1  J  Nnrtl^  .Shot  ex  .  1  J  ; 

1-  O  I.e.try  Mnlarlic  14  | 
1  ^  ’  O'BrleiY  Colrl  .  .  I  (» 
I!  Prtrkhill.  .  .  .14 

*1  Partin.-^M  Mnl  15 
■1  I  frron  .  .  14' 

I  !  P  itnoin  .  .  .  *> 

Hnijor  I  L 


But  Priccs  Are  Firmer  j  kairvicw 


Mining.  14  IsJohlanrl  Otj* 
elp.  -  I  I  Routiner  Carl, 
•\n»fjl.  -  I  i  .Si'hrcibi»T  P.  . 


‘rvaclipj^:  on  t'uc  sil5cr  s  riion  of  c.uil  Kn-ktiAnJ  i 
t)»r  Lauudian  uouimodily  c i  Url  rr  c.oM  . 
during  (br  pa  t  weiL  wa.^  \cr>  n^Jit  l.'“vvoc  ’  '  i 

but  iiriruo  weic  firniei'.  L«biaiJoi  Munn^-  i 

During  (lie  period  ouly  6  (  fuiiracU;  '‘Vnoir  .  . 

Avrre  dcaU  in  consisting  of  4  Januar> 
fiuuics,  I  February  and  one  Deeom*  Mode!  OiN 


rounddtio'i  Petr.  11  SLooLurn 
Guonar  Gold  .  I?  .SamiBc  Gold 


1  1  Sltf»rnlt  Gordon. 


1  *  St  Jx'.ntile 
1  1  KuI- 

1  ’  Anlltciji’’ 

1  '  "'.•ilr  .Nmulrt , 

•  1  W’nysjfJe  ,  .  , 

I  I  ^5’cbl'^'■*'Tri  (  HI 


^  Beauharnois  Wins  Suit 
Against  Hydro  But 
Victory  May  be  Empty 

']  iContlnuod  from  Page  It 

0  .said,  "arc  completely  sovereign 
xvitliin  their  own  domain,  whereas. 
I  I  I  under  the  British  North  Americs 
!  Act.  the  Domiuiou  Parliament  aud 
i  the  provincial  Legislatures,  between 
I'iiheni.  e.xerci.so  full  sovereign  powei 
I'  over  the  whole  field  of  self-govern 
I , !  inent  in  Canada.” 
i.c  Bnumi  hj  Previnus  .ludgmeot 
'■•i  .Mr.  Justice  Rose,  in  rendering 
i'(  jud.gmcut  oil  the  Bcauliarnois  claim. 
1.1  stated  that  he  was  bound  by  the 
iudgment  of  the  'court  of  appeal  in 
H  (he  C'liaxva  Valley  case  w  bich  upheld 
6  tbe  initial  validity  of  thc  contracts 
lie  found  that  "the  plaintiff.  Beau 
M  harno'.s  Ijight,  Heat  aud  Poxver  Com 
6  I  pany  is  entitled  lo  Judgment  against 
I’  the  defendant  commission  for  the 
I  sums  which,  on  thc  day  of  tbe  Issue 
I'i  of  the  writ,  ".jic  due  under  the 
I®!  power  .ggreement.  xvith  interest  upon 
111 'hose  sums,  at  thc  rate  proxnded  by 
I  the  agreement,  from  the  days  on 
j’  which  they  respectively  became  due 
I  until  judgment.” 


